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Fear of Equities 


As Bank sees prospects of export-led recovery . ... 


army 
coup in 



ebarmn appeared Ia«d flight to 
F on the brink of a military 
take-over after two separate 
Pimps of officers had serred 
Notice oq the Government 
, "kl to end the army rebellion 

has spread throughout 
ifce country. 

t.There was also a threat of 
direct Syrian, rnilitary interven- 
.“on in the absence of a prompt 
national compromise. Page 5 

Rail trouble 
,niay spread 

There were fears last night that 
industrial action h>- train ‘drivers 
Ui protest at cutbacks in British 
"■juj's services which is causing 
Widespread disruption in Eastern 
Region, may spread ’ to other 
areas and be made official 
to-morrow. 

- Yesterday, the three rail 
.Anions, at the start of their 
Annual negotiations with BR. 
.tabled rlaims for substantial rises 
Within the guidelines of Govern- 
ment pay policy. Back Page 
..News Analysis, Page 12 

Former UDA 
jehief shot dead 

air. Sammy Smyth, former chair- 
man or the Protestant para- 
military Ulster Defence Associa- 
Won, and frequently its 
ikesman, was shot dead at bis 
ater's home in Belfast last 
;hl. Last weekend he sug- 
sled that the UDA should have 
pace talks with the IRA in the 
lake of the; civfWre r.f the 
For them Ireland Gonveminn. In 
Antrim terrorists shot one 
in dead 3nd wounded several 
tat a Drumheg inn. Torture 
4ttm,.Pase 8 

Reagan challenge 
i&ll but'over’ 

President Ford for the Republi- 
cans wtd Mr. Jimmy Carter, 
inyier Georgia Governor, for the 
pmocrats. were the clear win- 
^ners in the Florida primary 
0»'hich dealt a serious blow to 
.^Governor George Wallace. Demo- 
crat. Senator Henry Jackson, 
£ strengthened his chances of win- 
>ning ihe key New York primary 
-.next month. Mr. Ford's staff 
'^believe that Mr. Ronald Reagan’s 
^challenge is all but over. Back 
. Page. Feature, Page 4 

l.. 

I Another big 
m DC-10 pay-out 

V Lawyers representing McDonnell 
‘" Douglas and its London insurers 
have agreed to a very large, hut 
unspecified, out-of-court settle- 
ment to the estate of a V.S. 
businessman who died in the 
Pans DC-10 crash The settle- 
ment is understood, on a singlp 
death basis, to he larger than 
the individual eward of $750 000 
to each of the two Kween rhilri- 
to each or the two Kween 
children in London. Page 4 

- Frigate damaged 
in cod clash 

The frigate Diomede, 2,450-tons, 
was damaged in a collision with 
the Icelandic gunboat Baldur 
yesterday as the gunboat 
attempted to cross Diomede's 
bows in an effort to close on the 
Grimsby trawler Carlisle. A 
Flpetwnod trawlerman was 
reported missing believed 
drowned after being swept over- 
board in a gale. Norwegian plan. 
Page 31 

Starting young 

More than hair the people 
arrested for indictable crime in 
the Metropolitan Police District 
last year were under 21—51 per 
cent, of 103.252 arrests. .Almost 
nne-rhird were aged 10-16. Page 
7. Feature, Page 18 


2.7 better 
but gilts 
ease 


• EQUITIES improved although 
trading was quiet. The FT 
30-Share Index, down 2.5 at 11 
a.m., closed 2.7 belter on (he 
day at 414.1. The properties 
sector remained easier and 
rather sensitive. 

• /;iLTS succumbed late to- the 
■ fresh slide in sterling. Shorts 
elosed with falls of J; mediums 
and longs eased {. 

• DOLLAR improved against 
most European currencies. 11s 
weighted depreciation narrowed 
to 2.20 <2.38) per cpnt. 

• GOLD gained $» to $134. 

• WALL STREET dosed at 
995.28. for a rise of US. It 
had neared 1. 000 earlier but 
again met profil -taking. 

• METAL PRICES rose again in 
.London as sterling fell. Zinc 
led, with the biggest percentag 
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Briefly ... 

Cable car disaster in which 42 
people died on Tuesday was 
caused by a break in the over- 
head cable, engineers reported. 


increase, its cash i*rit\ moving 
up £11.25 to £374.5 a Iwnae 
Page 31 

• F.T. COMMODITIES index 
reached 189.32. its highest 
since December 3974. Page 31 

West to give 
more to 
Third World 

• AID to Ihe Third World from 
the West is expected to rise by 
4.5 per cent, this year to over 
$l4bn., according to OECD 
estimates. Page 8 

• JAPAN bas warned the US, 
that it may retaliate if America 
introduces 'restrictions on the 
import oF special steels. Page 4 

• U.K. CHEMICAL industry’s 
'prospects for the next ten years 
are good. If Government and the 
industry take the necessary 
measures. says a report from the 
industry’s Neddy. Page 7 

• EQUAL PAY for women could 
become very expensive An EEC 
judge in Luxembourg holds tbe 
opinion that the equal pay prin 
ciple has been directly applicable 
since January 1962. and women 
are entitled to back pay. Page 6 

• IMPORTS of men’s woollen 
.suits from Eastern Europe are 
to be cut by 8 per cent Page 8 

• BONSOR ENGINEERING has 
been given formal Stock Ex- 
change approval for its two-tier 
Board structure, and becomes 
probably the first U.K. public 
company to use this system. 
Bonsor’s chief executive is Mr. 
Car? Duerr. the management con- 
sultant anj author. Page 8 

• BENSONS HOSIERY has 
made an offer for Bear Brand, 
which the company's receiver 
bas accepted. Page 22 

• INFLATION ACCOUNTING 
steering croup has" reopened the 
whole Sandilands debate by 
calling for views on the report’s 
proposals from representative 
bodies and special ‘interest 
groups. Backpage 

• SIR JACK CALLARD, former 
chairman of IC1. is to' hesfi 
British Home Stores when Mr 
Mark Turner retires - in June 
Page 16, Men and Hatters Page 18 


CHIEF PRICE CHANGES YESTERDAY 


tPrices in pence unless otherwise 
indicated) 


RISES 

A AH 16R 

Asscd. P. Cement ... !97 
Audcotranic 47 

BPB Inds 151 

BTR 1S8 

Barclays Bank 288 

British Vita SO 

Coral (J.) I2Sxr 

Costain fB.) 242 

Dlert. and Ind. Secs. 431 

CNN 342 

Gesielner "A" 103 

Guardian Royal Ex.... 223 

ia 4oo 

Inveresk wj 

Lucas lnds 2 - ,f > 

MarcfcwiaJ 114 

Mont fort -J3 

MonzaR Grampian ... R4 


Nat. Westminster ... 250 
Notts. Manufacturing 88 

KPR Inv 93 

Steetlcy 158 

Taylor Woodrow 288 

Transport Develop. ... - 82 
United Newspapers ... 294 


+ 8 
+ 5 
+ 3 
+ 12 
-r 8 
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Weyburn Eng. 
Shell Transport 
Hiebens (U.K.i 
Woodslde- Burmah 

AM and S 

De Beers Dfd 

East Driefontcin .. 

G open:: 

Libannn 

St. Piran 

South West Africa 
Western Mining .. 


595 

410 

245 

105 

154 

232 

950 
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530 

33 

115 
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Pound loses 






BY MICHAEL BLANDEN and WILLIAM KEEGAN 


A RENEWED run on .the pound 
yesterday hrought the devalua- 
tion of sterling within the past 
seven days to nearly 6 per tent, 
against the dollar and over 5 
per cent, against the average 
of most leading currencies. 

At SJ.9227i. the .pound last 
night closed nearly 3 cents lower 
on the day against the dollar 
and iu effective devaluation 
against leading currencies from 
December. 1971 levels, widened 
tn 33.8 per cent., compared with 
33.2 per cent, on Tuesday and 
30.1 per cent, last Wednesday 
night. 

Selling of sterling was general 
yesterday, with the New York 
banks particularly active in the 
afternoon. Ji undoubted) i- took 


THE PALLING POUND 


be fully allowi 
of forecasts. 


a 


for in a number 



Y’days 

close 

End 

Feb. 

% change 

Year 

ago 

% change" 

Belg. Fr. 

75.55 

79.40 

- 4.8 

83.00 

— 9.0 

Canadian S 

7.86121 

1.9945 

- 5.7 

2.4065 

—^13 ‘ 

Dutch Gldr. 

5.1400 

5.4275 

. — 5.3 

5.7400 

—103 

French Fr. 

8.6775 

9.0875 

-AS 

10.1775 

- 14.7 

German Mk. 

4.9175 

50075 

- 5.6 

53950 

-r 12.1 

ftaf. Lire 

1 ^ 33 * 

7 . 556 * 

-13 

1 ^ 2 ? 

+ 03 

Japanese 

Yen 

576 J- 

6121 

- 5.9 

689 

—163 

Spanish Pst. 

127.85 

134.95 

-SJ 

13430 . • 

— 43 

Swiss Fr. 

4.93 

5.2075 

-S 3 

53550 

— 173 

US. s 

1 . 9127 ( 

2.0255 

- 5.6 

L 4055 

—203 


relatively fast internal inflation 
tbe U.K. authorities hy surprise, rate is in accordance with 

the earlier assumption having official Government policy, 

been that the decline in the dot- although in respect of the actual 
lar/sterling rate to $1.95 was timing of such movements, it 
enough for the lime being. is a case of the authorities allow- 

Ag it was. Treasury and the in? .the market to lead the way. whole year. 

Bank of England— in more More uncertain is the extent The N1ESR. however, takes a 

accoTd on market tactics than in which it is desired that the gloomy view of. the economic 
at the close of last week — are 
estimated to have spent some 
S'I75m. .(£13Sm.» supporting the 
rate yesterday, amid heavy sell- 


in tune with what the National 
institute of Economic and 
Social Research— an independent 
and highly respected body of 

"—M W„ required for the 

will have a large effect on output 


to U.K. export orders, contributes 
to a Bank view that U.K -exports 
could be rising at an .anaual rate 
or 10 per*cenL by 'the' end of this 
year — much faster than . the 
NIESR, on past experience, is 
prepared to bargain for. 

This, in turn, leads the Bank 
to inject a much more optimistic 
forecast of the growth rate* of 
gross domestic .product by the 
end of this year, which -It puts 
at the ‘ productive potential 
growth rate of 3 per cent, per 
annum. 

: The assumption that' tbe- econ- 
omy is heading -for this sort' of 
growth rate anyway, merely adds 
force to the .Bank's firm advice 



BY BHBJP ftAWSTORNE 

A SERIOUS Left-Wing ' revolt night that bis own iueliaaUem 
against the proposed-: curbs oa. msy be to. carry off- the affair 
public spending inflicted a major :lightly>: on the grounds :tnat 
defeat on the Government in.the since the Conservative s own 
Commons last nigbt- - " attack had been repulsed and 

Some 37 Labour-JIPs, mostof the Government lost its majority 
them members of-, -fire Tribunepureiy by Labour abstentions, a 
Group, sat In protest. on tbe bade vote -Of confidence ■‘would- be 
benches: and abstained from a magnifying the: importance -of 
vote on the Gaverpmeht’s White tbe . Tribune. Croup - unduly. 
Paper. Two Scottish MPs voted But'- web a. course ; would 
with the Opposition, r As Mr. 'provoke a major- Commons row. 
Edward Short;: Lord' Presidenti A: final decision on the Govera- 

aogrily . remonstrated -vrith- fixe _^' r 

rebels, the Government was- do- 


on pay 


oh future pay policy would be 
“ particularly influenced m by 
the effect of fate April Budget 
on . unemployment and prices. 
They could give. no. indication 
of their thinking, on the form 


in which it is desired that the gloomy view pr. the economic oftheVear onwards-and by 
U.K. exchange rate should fall recovery prospects, even in the SeVthe e^m5 ma7’ ta aS 
further than indicated by the light of a continuing deprecia- at a more 

reauirements of constant com- tion oi sterling, whereas the ^ expao^n* at a. more 


re4Uirements 
p?t ill ve ness, in 


order to cive Bank of England, in its March end* 

ing which at "one point took Ihe e*p»ri> an extra boost in a silua- rjuorlcrly bulletin, published invpctmpnt and a 

tion where Ministers and th : s morning, is at least more ® 

Government officials arc agreed optimistic on the export front 


pound down to the all-time low 
of $1.9145. The pound also 
received official support in New 
York where ii was quoted in the 
afternoon at about SI-9250, 
partly as a result of I4ra.-E8m. 
purchases hy nil companies to 
meet scheduled payments. 

A decline in sterling's external 
value to adjust for the U.K.’s 


Government nmciais are acreco opumiMR- uu iue iruuu - _ ‘ t L_ jugoes- 

that tin- balance nf payments and .therefore to its assessment 52w»^- Snk of^EneltS 
and in, latino constraint, . leave nf the growth . rate ; of the >*££**. t?5S 

Continued on Back Page 
Editorial eonnnentrPage 


little scope for deliberate boosts economy later this year, 
to domestic demand. The Bank believes that, as 

The devaluation nf sterling inflation comes down .in the 

which has occurred in the western world, so will the _ . w»«mn;nt p a »„ tS 

market place during the past abnormally high savings ratio. Economic \Jewpof^ P«e W 
seven days happens to be well thereby giving a boost to con- "®" “ Bulletin, rage .Tb 


Brae field could be U.K.’s 
third largest in 



feated by. 284 votes to 556— an _-„r 
Opposition* majority of IS. - 
Jubilant Tory MPs Waved their 

Order papers: and chanted-. “Om, ■' jUCJoiuIttc? yesterday told Mr. 
out, . out” as-. ihe.- . result : was Healey r that their views 

announced. 

Mr. Robert Meliisiu the Govern^ 
rnent Chief . . Whip , '■ VJeft - . the - 
Chamber soon after- the vote and 
there was speculation arfiong 

Labour MFs that he; might feel. . . . . . . . . 

obliged to offer hia resignatibh,, . of - policy 1*0 . replace the. £6 
The Opposition, yictory— which. JlmlL They are not due to dis* 
followed a 30-vote defeat of,' a cuss the matter Until after tire 
Conservative amendment— . Budget Back Fage 
as a big boost- to Tory morale on. ■ .. r -\ , ' 

the eve of '.‘to-day’s by-elections, i . ... ~- 

fa the Wirral ancTearshalttro. - .. -inenfs aetjoo will ‘be jakeh' at 
Conservative-, leaders ; expect- to-dayfs Cabinet meeting.. ., 
that the Government's defeat oa . Mrs. Margaret Thatcher, to 
a major section of its econoinie-ihunderoiisr ‘.Tory eheers, ■■ told- 
programxne trill force, the Prime the Government Front . Bench 
Minister to ask the -Commons last night: “The Government has 
.within the next few days, for- a been decisively defeated and dis- 
■vote of confidence.. • in-_ the' '^edite^C oh a. matter central to 
Government . : . its wr trie 'economic policy, 

j: There is little doubt that thA ‘ « a defeat is usprece- 
Govenunent 'Would catfy such a . dented in modern' times,” she 
vote. Mr. Arthur Latham, chair- -dectatred. And she demanded, to 
man of the Tribune group, said soother rear of cheers, ' that the 
last night::” There. 4s no doubt .Government should either resign 
that we will play our part in-jpus-'.:^ seek vote "of confidence 
tabling the Government, and immediately.' 
keeping the Tories out.” i ’ Some of the Labour rebels. 

Under pressure, . Mr. S^pit pointing ‘ at' v Efrs. Thatcher, 
agreed last night , that 1 3. state- shouted: “You lost too.” 
ment would be made to-day on r. • Mr. Jeremy ; Thorpe, the 
the Governments position^' ' Liberal leader, who had returned 
Mr. . Harold Wilson; standing - from the CarsKalton by-eilection 
behind .the Speaker’s chair after -campal^a -for .the vote, saidT the 
the vote, .! ignored: iavilatippa 'Commons had defeated both tbe 
from the- exultant Tories - to ecoiiomic policies of the Govern- 
enter the Chamber. ; . ment , and the Conservative 

There were indications last party- V.' - .. . • ' . 


BY RAY DAFTER, ENERGY CORRESPONDENT 


TESTS on the Pan Ocean group’s 
Brae Field show that the dis- 
coveiy may well be the third 
largest in the U.K. sector nf the 
North Sea. with recoverable oil 
reserves of more than lbn. 
barrels. 

The field, in which British 
National Oil Corporation has a 
20 per cent, stake through 
National Coal Board's bolding, 
also has a high cas contenL Some 
industry estimates put ' gas 
reserves at between two and 
three trillion cubic feet which 
would make Brae a sizeable gas 
field in its own right. 

The latest tests from the first 

appraisal well on block 16-7 
indicate that Brae is pre- tion 


£83m. pay-out 

THE Government is «o buy 
Burmah Oil's 21 per cent, stake 
in the Ninian Field for at least 
£83 m. for immediate transfer 
lo the British National Oil 
Corporation. The corporation 
will also have a majority hold- 
ing iu a new joint company 
which will lake control of the 
250 Burmah Oil Development 
staff and the company's in- 
terests in the Thistle, Amethyst 
and Broken Bank oil and gas 
fields. 

Back Page 



ever, and it U possible that a 
pipeline might serve to transport 
other possible gas finds in the 
area — reserves which, ' if 
developed in isolation, migbt not 
be commercial. 

Four intervals - were tested 
and they yielded on a one-inch 
choke: 1,899, 2,123. 4,354 and 
5.563 barrels a day respectively. 
The gas oil ratio was much- lower 
than that found in the discovery 
welt early last y^ar. 

Tbe latest well, drilled by the 
semi-submersible rig Odin Drill, 
was sunk in 340 feet of water 
some four miles southwest; of 
the discovery well. Pan Ocean 
said that Jurassic sandstone- was 
encountered at 11,806 feet. and. 
was still present at the total 


(28 per cent.l: NCB ment of tbe field could prove lo , f t 

dominantly an oil field, however. Exploration (20 per cent): Sun- be expensive, as the structure an mug uepin m u.uaa reel. 

“ appears to be . long and thin 

Oue leading oil analyst suggests 
that more than one production 
platform will be required. 

In addition, at least one pipe- 
line will have to be iaief to allow 
the gas to be pumped asbore 
With the Brae Field lying almost 
on tbe U.K. /Norwegian boundary 
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The American Pan Ocean group ningdale Oils (8 per cenl.l; 
said yesterday that the well en- Siebens Oil and Gas <8 per cent.l 
countered a continuous produc- and Saga Petroleum (4 per 
tion zone of about 1.000 feet cent.). 

from which four tests were taken. ‘ The presence of these smaller 
The company would not give its companies in such a potentially 
estimates of reserves, howevet. big discovery — third after Brent 
Additional drilling is to be and Forties, excluding the even 
carried out, probably starting bigger Anglo-Norwegfan Stat 


iater this year. These tests cnuld Jford Field-^eould present prob- and some 150 miles from the St 


indicate that estimates of lbn. lesns once Brae is declared 
barrels of recoverable reserves commercial and development 
might be conservative. work is tackled. Some would 

Groups with interests in the probably have lo look for outside 
concession are: Pan Ocean 132 financing assistance, 
per cent.); Bow Valley Explora- It is thought that develop- 


Fergus gas terminal in Scotland 
this will be an expensive develop- 
ment operation. 

British Gas is , said to. have 
shown early interest in acquiring 
gas from the Brae Field, how- 


Liberals assess support for 
early vote on leadership 


BY PHILIP RAWSTORNE 

MR. RICHARD WAIN WRIGHT, 
Liberal MP for Colne Valley and 
former party chairman, yester- 
day began an assessment of the 
jstrength of support among 
Libera{ MPs for an early leader- 
ship election. 

His move followed a late night 
meeting oa Tuesday at which he 
is understood to have reminded 
Mr. Jeremy Thorpe of his under- 
taking to accept tbe majority- 
verdict of the party’s MPs on his 
tenure of the leadership. 

Mr. Wainwright is also ex- 
pected to consult other senior 
Liberals about the practical 
arrangements for an election 
within the next three months. 

Mr. Thorpe still stands firmly 
oo bis offer to contest an election 
after tbe Liberal Assembly 
ratifies new procedures ia 
September. But Mr. Wainwright 
has argued forcefully that such a 
deferment would turn the 
Assembly into an electoral lobby 
and that tbe issue should be 
resolved by June at the lalesL 
Liberal MPs maintained a 
strict silence about their atti- 
tudes as Mr. Thorpe continued 
his by-election campaigning at 
Carsbaltoo last night. The ques- 
tion was not raised at the party's 
normal weekly- meeting at >iie 
Commons. 

Unless there has been a 
marked shift of opinion in the 
ast few days, however, it 
appears that Mr. Wamwrinht’s 
head-mu ruing will result in a 
majority in favour nf an election 
as soup as possible. 



MR. RICHARD H'AINIVHfGHT: 

Head coant among MPs 

The Liberal Party's per- 
formance in the Carshaiton and 
Wirral by-elections to-day may- 
be the decisive factor in 
the issue. A poor vote 
for the Liberal candidates would 
undoubtedly increase the pres- 
sures on Mr. Thorpe to stand 
down- Though if he insists on 
staying, even a majority of his 
MPs would find it difficult to dis- 
lodge him without support from 
the party in the country. 

At Carshalton last night, Mr. 


Thorpe said: “ I have more faith 
*in tbe people of this country 
than most politicians. ' I have 
more faith in them because they 
^ave shown their' faith in me: 

fix a scathing attack an the 
Press, he said that the public 
preferred ** issues rather .than 
innuendo.” Yet politics. was con- 
tinually represented “as either 
a farce or a fix_- 
‘ “When the Press are not fer- 
reting • around beneath . the sur- 
face for a new and unsavory 
stunt, they are sniping from 
above, constantly . looking for 
ways to mock at the politicians 
and trip them up like stooges 
playing to cirpus .clowns.” 

He said the Press seemed ready 
only “to maximise discontent, 
tb dissect and destroy the 
already tarnished image of 
politics as an honourable 
profession." 

It appeared yesterday that the 
Prime Minister's statement that 
South African Interests had been 
involved in activities against Mr. 
Thorpe had afforded little respite, 
for. the Liberal leader. 

By-election report. Page 8 
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Overseas Trade (Ov'er's^z trad) Dealing in commodifies and 
goods across the sea for 

Bank. ‘ -v- - 

We are experts ^ in handling overs^ t^e..Cte het^oricof 1500 
Group brailles and offices in $0 qountries apr^s the^ydtld 
specialises in this field. "NVe have\our own’ people; both here, and 
overseas bringing you the benefit, of exceptional speed in- 
actions and negotiations. Our knowled 
Is URique, withup-to-theriiimute feefr 
business climate, market trends. 

Ring Eric Bower, < 

01 -< 
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Tighter controls oh 
aspirin proposed 


BY DAVID RSHLOOK, SGffMCl iMTOft 


TIGHTER controls on *fca of 
proprietary medflcinea — particu- 
larly those used to reduce pain 
or temperature, euch as aspirin 
and paracetamol— are proposed 
in a repost from the Medicines 
Commission, ptA&shed to-day by 
the Department of Health. 

The Gov ernm ent is recommend- 
ing a package of controls on sdf- 
* medication, which Includes a ban 
on self-service sales of aspirin, 
aloriprin (an aspirin derivative) 
and paracetamol, even in 
chemists’ shops. 

The package, contained tn a' 
consultative document being cir- 
culated to medical, pharma- 
ceutical and consumer organisa- 
tions, also recommends warnings 
for all packets of the three drugs 
unless the brand name makes it 
clear that the product contains 
one of the three drugs. 

The Medicines Commission has 
cl so recommended new lists of 
" prescription only " medicines 
and of medicines that can be sold 
reasonably safely without super- 
vision by a pharmacist 

The document includes three 
Hats: "prescription only" medi- 
cines. medicines which could -be 
sold tn ordinary shops, super- 
markets, etc., and veterinary 
medicines. Medicines which did 
not appear on any of the three 
lists would be obtainable from 
chemists' shops without prescrip- 
tion. 


©camples of medicines which 
would be. subject to control 
include analgaesics, which would 
he restricted to packets of 25 
tablets or 10 sachets when sold 
from shops other than chemists' 
shops. Larger packets would 
be available only under the 
supervision of a pharmacist 

Most everyday remedies for 
such ailments as colds, coughs 
indigestion, constipation and 
minor skin complaints would 
continue to be freely available 
But the sale of eye drops and 
ointments would be restricted to 
chemists’ shops. 

Stronger medicines based on 
digitalis and bromides, for 
example, would be restricted to 
prescription only. Moreover, 
upper limits would be imposed 
on the strength of some drugs, 
such as quinine (when available 
from ordinary shops) and 
morphine (even when available 
from chemists* shops). 

But homopathic preparations, 
subject to certain conditions, 
would continue to be made avail- 
able through the practitioners. 

The Department of Health Is 
inviting comment on the pro- 
posals not later than May 31. 
It also asks for early warning 
when an organisation proposes 
to raise "points of substance 
— defined as points which imply 
a major rewording if they were 
accepted. 


Call to study social 
role of companies 


BY NICHOLAS LESLIE 

RESEARCH projects costing 
more titan £300,000 should be set 
up to examine the degree to 
which companies should make 
themselves socially responsible, 
according to a report published 
To-day by the Social Selene 
Research CouocrL 

The report, drawn up by an 
S5RC panel established in 1974. 
looks at increasing demands on 
companies to become more 
2 ware of thedr obligations on 
workers’ health, employment 
practices, safety of products, and 
other matters. 

Et sees as a priority a need 
for case studies of some recent 
efforts to impose social responsi- 
bility by law in order to judge 
whether these efforts have been 
effective and whether side-effects 
have been produced. Possible 
additions to laws on the subject 
are also to be examined. 

The 5SRC considers this 
research a priority “not only 
because of the intrinsic impor- 
tance of State intervention as 
a means of raising standards of 
social responsibility, but also 
because so much harm can be 
done by. yielding to the pressure 
to legislate without sufficient 
examination of' the problems 
created by doing so." 


The report prefaces Its reconi 
mendtftkras with obs e rvations on 
the history of social responsi 
Mtoty of business and of the new 
pressures, such as greater den- 
sities of population and economic 
activity, and new materials, for 
example, which have arisen more 
recently. 

It traces the ability of business 
to adapt to social change and 
suggests that whereas early 
entrepreneurs M)oe Joseph Rown- 
tree could please themselves 
about expressing social respon- 
sibility. modern managers, how- 
ever enlightened, " are more 
flkeiy to be conscious of poten- 
tial conflicts between social and 
other objectives of the company." 

The panel suggests that the 
SSRC council Should initiate and 
maintain control of a programme 
of research and should seek 
funds from companies. It has 
costed a total research pro- 
gramme at £337,000. and feels 
£150.000 of this may be raised 
from interested firms. 

The Social Responsibilities of 
Business. A Report to the Social 
Science Rerearch Council by an 
SSRC Advisory Panel, SSRC . 
1 Temple ' AnenueJ London. 
EC4Y BD. 50p. 


RACING 


BY DOMINIC WIGAN 


. the Financial Times 
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Red Vase for Francome 

JOHN FRANCOME, who is main- year-olds in training than Baffin appointing Paper Moon, whose 

talnl * ” - * ■* * - - - - - 

bead 
clpal 
stM 


OPERA & BALLET 

1 COUKUM. _ 

ENGLISH NATI 1 — _. 

Tonight 7-30 Imp: itoraor. Hob. ft 
Wed. 7.30 tan Staartt Srt. 7.30 
imombm: TV*. 7.30 Kta Ram. 


nOttHfe”” 14 


Winter string, looks set' to land Two i 
today's Porrman Hurdle at Win- was not 
canton on fled Vase. . . - 

Richard Head's seven-year-old 
has made little show on bis two 
appearances sines failing by only 
half a length to give Rio 33 lb 
in the Gran borne Hurdle .over to- 
day’s. two-mile course and dis- 
tance early in the season, bat 
he has been tackling snare oppo- 
sition and • to-day's race repre- 
sents a considerable drop in class. 

Red Vase, who ought to have 
no difficulty in reversing Cran- 
borae Hurdle running with Rio 


WINCANTON 
LOO— Slenehall 
2J0 — Eyecatcher 

5. 00 — Red Vase*" 

3.30 — Shanes Castle 

4.00 — Firing Line 
4^0— Baffin Bay*** 

STRATFORD 

2.15 — Ctatford Down 
Z. 45— Gay God 

3.15 — Willie Wnmpklns" 
3.45— Just Owen 


■The William HiB Organisation 
released the 1976 edition of its 
invaluable publication The Wil- 
liam Hill Racing Year Book at 
its annual racing luncheon in 
London yesterday. 

Among interesting articles tn 
this edition is one by David 

Hedges on Longehamp. France’s 

premier track, and another by j albcry. 

Peter Willett, who discusses The 
effects ox American bloodstock 
on the British turf. 

The 1976 winners of the Wfl- 


on a stone better terms, seems The Winker and 16 others over fZ 

likely to find Mrs. Kennard’s this two-mile couree and dis- ^ 
locally-trained El Cardo his prin- tance, and -more recently be 

cipal opponent On his last again ran well when finishing J 11 ” 1 ® 11 -..!®™? 1 ? ^rack and 
appearance this El Ruedo geld- f St to take third place behind g* 9 

in? put up a useful performance Trustful and FI retail at Kemp- Sled Brough Scott, 
when achieving his third success ton. The hook, again edited by Tom 

of the campaign here. Baffin Bay Is taken to win at Cosgrove, and published by 

There are few tougher five- the main expense of the dis- Queen Anne Press, costs £2.75. 


SALEROOM 


BY ANTONY THORNCROFT 


Prayer book sells for £10,200 

A SPANISH prayer book, back home, royal letters patent the firearms of the outlaws and 
written on manuscript in Bruges rigned by Edward VI and dated lawmen of the Wild West. 



was sold at Christie's yesterday The document also contains Istanbul realised 832,500. 
for £10,200 to Van Der Mercht, the signatures of the Privy _ Goss china was the feature at i 
Belgian dealer. 


The prayer book was presum- 


Cranmer. 


ably -Produced for a courtier «M. lmpreealoolg made £410 and 


Old Thatched i 


attending 

Irorfehop ^rSimon" BeninL^is Japanese swords, sword fittings sold for £190. They were all 
re^ rare. It h?d been e^SSted and armour for £48.303. by James, a private col- 

to sell for between £ 5 r 000 -£ 8 . 000 . , the Pictures an lector. 

It was part of a sale of valu- i* 2 ?* c J n eatUT K 

able printed books, manuscripts \f enc , 011 . “ f 0 * we *J CMnui DCDflPTC 

and historical documents which above foretast. and a Dufy pencil bNOW K&.PORI9 
totalled £87,124. Another item sketch fetched the. same price, 
to better its forecast was a Book An ink and watercolour of 
of Hours in Latin which has 14 Colette and ber husband by ^ 

miniatures and was produced in Jacques Wely, which htd craS 1 ** 7 

mid-France in the third quarter belonged to Anton Dolin and Davos ’.’.’7. 
of the 15th century. was designed for the cover of a *** Metraim 

It sold to a German dealer. V |® en s»w°d*oix 

Neuhau. for £6,500. (A 10 per Bose, sold for £220 as against a seefcw 

cent buyers’ premium should be forecast ah _, 

added to all prices quoted.) The jtPjmt items did very « t(^ruiS.u 

The sale «nt quite well, ^ «^5. JThere 


Depth State 
(ems.t of Weather 
L C Piste 

id 59 Cood Ptne 

20 50 Good Pine 

e 3Q Fair Fine 

95 150 Good Sun —I 

20 60 Pair Fine 

30 80 Good Floe 

10 40 Good Ftnc 1 

28 TO Good Sim 


especially the earlier 
scripts, but thcc 


manu- 
were weak- 


Vuican Freight, agency for a other * onpcM : 


COVXNT GARDEN. M 1866. 

LA SCAUk MILAN 

Tomptrt pint s*t. 7 JO Li CMtaRh: 

Tomor. 7.M Simon .Spctmn. 

_ THE ROYAL BAULKY .' 

Toe. 7.30 La Flue mai g£ta!M: .W«d. 
7-30 TM "Dream. Appllo. Yhn tpntm. 
Scat*' avjUable Tm. 6a Anwhilhewe 
mats *or all peris, (or jaie from iq a.m. 
on «n or serf- 

SADLER'S WELLS TH. . RcWMry >V». 
EC1. 837 1872. <R«cgr*fr4 rtg. M:-27B 
S.SOJ LPK 2 MCtL Ew- 7 30. Mare. 
W«>. and. Sari. 2.30 ■D'OYLY.. CARTE 

in Gasan and suuavan--tm*l: 

tamer, and Sac Rudd; pore. Men.: Tore. 
50 P-£ 2 *£o ,><a,Tth * , Scatl ,ttwn 

THEATRES ■ ' , 
abclphi mum. ot-ea mu. 

Eva*. 7.30. Mil. Thors-. S*t. ■ JvOO. 
VIRGINIA JOSS 

MdCENNA ACRLAHO, 

A LITTLE NIGHT MUSK 

8CST MUSICAL OF 1975 AWARDS. 
5*1 available tar Maimne today- 

AlWBY. 836 3878. ItaHHwl LOO, 

SasitRuys u 4.0 and a .is. 

Best performance o> an ActresL- 
EveiAnp Standard. Awara 
DOROTHY TUT1N TIMOTHY -WC5T 

DEREK JACOBI JOHN TURNER 

A MONTH IN THE COUNTRY. . 
"AN ECSTATIC -EVENING," SVO. TH. 
LAST S WEEKS. 

AU3WYCH. 8X6 6*06- IMP- 8*6 8332. 
Royal Shakespeare Company- - 
(Evetilrw-7.30. Matinee -2.01- . ■ 

Tonight cod March 18 

HENRY IV PART 2 

Tomor.. Sat. level. March IS Tfi-HENKY 
V: Sal. (man, March H. 19 KENRV IV 
PART 1. RSC *1*0 at ROUND HOUSE-r- 
M1 R. 

AMBASSADORS. -8S8 1171. ^MpS. 8-0. 
Matinea Tun. 2.30. Sat. $.30, BJO 
HAPPY AS A SANDBAG .. 

THE WONDERFUL HIT MUSICAL 
“Delightful Don't mfi* II." Daily C*P- 

APOLLO THEATRE. 437 2BB3. 

LAST WEEK — must end Saturday - 
RONALD PICKUP l«t 

rmnt 

THE 'NORMAN CONQUESTS 

BEST PLAY OF THE YEAR 197* - 
Evening Stannard Drama Award - 
ft* NO ft R'ND THE GARDEN Tilt- 8.15. 
SaL BJSO: TABLE. MANNERS Tamar. 
8.1 S: LIVING TOGETHER SJL 5.30: 

APOLLO THEATRE. 01. *37 2B63. 

SARRV HUMPHRIES In 
HOUSEWIFE — SUPERSTAR!! 

Opens Tuesday. March IS at If P.O- 
Subs. Evg*. 8.30. Sat. 5.30 and 8.30. 

ARTS THEATRE CLUB. 836 2132 

Inn. lemp. ■namtahip ISA Tnes.-Sun. 8. 
JUDY CORNWELL. GARY BONO 

In E. A. WHITEHEAD'S 

OLD FLAMES - 

"AN ELECTRIFYING EVENT." Times. 
LAST 2 WEEKS. 

CAMBRIDGE. <36 6056. EveniiMB 8.0. 
Wed. and Sat at S 00 and Els. 
LONDON'S FOREMOST 

FAMILY MUSICAL 

THE BLACK MIKADO 
“Best Mistcal 76 & probably 77." S. TM. 

CASINO THEATRE. 01-637 6877. 

Erg* 7-30. Mat. Thor, ft Sab 2.30. 
LAST WEEK— must end SatunMyl* 
DANNY LA RUE 

- Blares a glamorous trail." Evg. News. 

h» QUEEN DAN N1 ELLA 
f Big flashy comedy," Sunday Mfrror. 

COMEDY. 930 2578. E*W. 8 30 tfrom 
March IS at 8.0). sab 5.0 ft B.30. 
ADAM FAITH 

In CITY SUGAR 
by Stephen p<m ijftoff. 

"SC ATM INLY BRILLIANT.” Times. 
"DAZZLING." Evening Standard. 

CRITERION. 930 3216. Lst. Plis- Today, 
ft Sat. 5 A 8.15. Tomor. 8.15. Tom 
Stoppard"* ROSENCRANTZ AND GUIL- 
DENSTERN ARE DEAD. " 1 rironnly 
recommend It to anyone." Fin Timas. 

CRITERION. 930 3216. Reduced price 
Preview* from March 16 at 8. Opens 
March 24 at 7. Sots. 8. 

ANTON PETER 

RCKJGERS VAUGHAN 

and NICOLA PAGETT In 
GASLIGHT 

THE WORLD FAMOUS THRILLER 

DRURY LANE. 01-838 8108. 

Ergs. 7 JO. Mat) nee* Wed. amt Sat. 2.30 
MICHAEL CRAWFORD In 

BILLY 

A NEW MUSICAL ' ' 

‘MICHAEL CRAWFORD A WHOPPING 
WONDERFUL STAGE STAR." New* pi 
the World. "HE AND HIS SHOW ARE 
A TREAT." Sunday Expre**. 


THEATRES 

fortune- ms “.“S- 3KSl> 
Fit, at O. Tturv > S*Y « 

Ait EncnaiRlmt No*» 


THE.' LADY OH YHt Tlw.. 
MUSI? . 

FUC EMTERTAIMMEMT. H. HotaaW. 


■ RICHARD JRIWS r2aS6 B °“ *** 
' "ALAN- AYCKDOURN'S FINE ST 
fVNNlSST. PLAY.* H. Honwo; S. TWW. 


CLOSE . 437 1592. ' EwniRBf S O. 

. A eam^bTvWUF WfcCKIt.' 


GREENWICH. 858 7758 -. EvOfdRfl* 8 JL 
mSw. 2.30 »ow^Hoed.and Traddta 


BELLS 


GREENWOOD LONDON BRIDGE 

May 22 . Festival du Thr=xrc . 
BECKETT now: then. Arratal. 
unoovs Transiailotv. DoatBa *03 


.Unci 


HAYMARKET. 9M OS32. Event**] BO. 
Mat. Wed. 2.30. . Sat. 5.0 ana JUS. 
Edward Woodward. Goraldlne Mcimm, 
Jennie Linden. Edward Hjrtrttk*. • 
in Frederick • Lw taWI 

OH APPROVAL „ ■ 

“You mould ratiL to »*■ n. D*i.- TN, 


"It pot «» eporowal. c. Now* 
-An evornne of eomie tfriloM. " 
Harold Hobson. Sunday Times. 


HER MAJESTY'S, 
Wea. 2 


Mats. 


S. 93 0 .«06. 
Hit J MV 


E»9». B. 

. ana 8.30. 

The New Hit Atrtr*a Musical 

- PUVSA.TTMG ■waa- .'em. Hhwv 
" The hose cast Is superb. ' Sun. Times. 


giving the first detailed deserip- 01 AO ” 5,010 ror 

tioo of the coasts of tbe Red Q f * DerhaT) , more eeneral 

nZ\^ U %V Q exchfn^hiii 5 -terest P w r aV P th e SfiWO paid”! 
likely to exchange bands Sotheby Park Berner. Los 

privately. Angeles, this week for the Colt 

This apart, a first edition of revolver which belonged to the 
Liber Chronicarium ” by Hart- Western hero Bat Masferson. 
maon Schedel. produced in This is a record forian Vnaerican- 


Alpha cb 

10 B8 

Good 


Baflsasteln 

. 10 ss 

Good 

_ 

Bra«l 

211 120 

Good 


St. A at on ... 

2S 178 

Good 

— 

FRANCE 

Courrhevel 

55 150 

Good 

Sun 

Les Arcs 

SO IS) 

Good 

Sun 

Malta ve 

30 130 

Good 

Sun 

Meribel 

55 150 

Good 

Sun 

NORWAY 




Gelid 

48 50 

Good 


LiDehammer .... 

35 90 

Fair 

— 

VOSS 

320 150 

Good 

“ 


_.jnlnps 

Frl_ Sax. bis and 3.00. 

OH! CALCUTTA I 
NOW IN ITS 6t» TEAR 
"BrcaintmMflOlv Beautiful." • S. TH. 
"Tne Nudity Is Stunnlno." D. Td. 


DUKE OF YORK’S.. 836 5122. Mon. to 
Th. B. Fri. and Sat. S.30 and B.30 p.m. 
LESLIE PHILLIPS ' 

ROY KINNEAR 
■Two or the funniest men or the Brills* 
Stage. Laupha come thick and. faat. M 
ROGER'S LAST STAND 
OVER . ISO PERFORMANCES 


KING'S ROAD -THEATRE. 353 7«M. 
Mon. to Th. 9 00. Ftj. Sac. 7.30. 9.30. 
THE ROCKY HORROR SHOW • . 
"BEST MUSICAL OF THE YEAR . 
evening Standard- Drama Award 


LYRIC IN REPERTORY. 437 3686. 
Tut. tmr. Mon., Tuev Wttf. 6.0. Sat. 

5.0 1 and 3.30. Mat- wed. 3.0- 
JOAN PLOWRIGHT. HELEN MIR PEN. 
JOHN MOFFATT. FRANK GRIMES 
am I PETER McCNESY-Je 
THE M* GULL 

7*1 or. March 18 to We d. M jrcB 24 
THE BED BEFORE YESTERDAY 


LYTTELTON (National lfccmre>. 9l» 2X3%. 
.Bov omcr ooen. Booking row tor Brat- 
e*er paid public pcrroNwncei 16 Mirrh 

to 30 April. For falL dctaUi wwte eurith 

*.a-ej to Contact DeoC. National 
Theatre. South Bank. London. SE1 38 X. 


MAYFAIR. 829 3036 Mpn-Thur. 8.15. 
Frl- Sat. SA5 -and 8 .30 
James Kotjnv. Jane Aaher, Atiptatn- 
Moore ip OiKtopiKr Hampton'* 

- TREATS . 

"SENSATIONAL ” Sunday Thncd. 
•■VERY FUNNY." ObMrvar. 

SEATS FROM BOo. THREE. COURSE 

DINNER AND SHOW £6,50 HkI- - 


MERMAID. 248 7856. Food 2*8 2B3S. 
EvrnlnSi 8.15. Mat. Prl.. SaL 5.1 S^ ■ 
RICHARD BECK INSALE ta- 
il* Twin 


. MaR, 

m FUNNY PECULIAR 
■Mike Stott'* exceorlorafiv line. w«tty 
entemlnlnff bNUIant comedy." - S. Til 


•|M»»lHiW|^1»Tiii|B." O. 


nteminlnt biwiuit comedy. - S. Timet. 
"More oood -taudhs than any other Play 
Id Lfwioo®,'* ObnfwEf. 

Seals from 75 p. Okmer-Show £5.95. 


national Theatre m* under Lytl^Um. 


PALACE. 437 6834. Mon. to Thur*. 8.0. 

Frl. am ■ " - 

JESUS 


Frl. and Sal. 6.00 and 8.40' 
TUS CHRIST SUPERSTAR 


PHOENIX -THEATRE SEASON. 836 86! 1. 
Evenings B.O. Mat Thur., Sat. S.O. 
ROCK JULIET. 

HUDSON PRCWSE • 

In -I DO! 1 DOt" Last >5 day*. 
Opens March 17 for 8 weeks only- 
GLYN1S JOHNS LOUIS JORDAN 

In 73 RUB DC L ‘AMOUR 


Womita Jon atu mw 
savoVI" iss adu. 


-Assays 

: YHE G INGET 
STRAW tk-'- 636' 2*SO. 
MNa ^Thws, yotj. S*. 
Owl*- tfmv Mcb 

LONDON'S LOSTCPST I 


TALK OP.TW TOWN. 
■ -Front' 


a&A^ 


THEATRE ROYAL 
OT-834 0310. .1 

JUDGE 

*■ pun at HM pal 


UAUMVtLLE. 838 «98 
Mao. Tm, 2.45. 5k 

m uKarsss-.«- 

"IT IS FAIWwS*A 
THRILLER IN TE 


VICTORIA PALACE, 
Eras. 8.00. Wed, and ! 

-BALLET DrANU 
LUISA ARANDA «Kl 


WHITEHALL. >0 

Evening* 5.00. . w 

PAUL RAYMOt 
Britain's N4. 1 . 
FIONA JliCH 
COME INTO 


masi 

Twice MM%r a?\ 
2ND SEN5ATIC 


WYNDHAM-S. 836 »: 

-sate. - 5 mm 8.15 a 

By Trdwur. JGrtmttw.. " 

Transfer rran 1 
MUST EMO MET 
YOUNG VIC. MAO 
AUNT. OTHELLO. F. 
GROUND. ALL WAL1 
JOHN LENNON. . 


YOUNG VIC . thy OM 
Tut. a AS YOU LIKE 


CINEM 
ABC. 1 A 2 SHAFm 
rS»i. sea. Pens. AL 
1. THE SUNSHINE I 
Sn. 2.00 *5. SO. 8 JO. 
2. BARRY LYNOOh lA 


Cuicoon. Conan St- 
Burt Lancaster ht Vise 
TION PIECE iXl. 2.00. 


EMPIRE. LeHcemr Son 
TO -THE DEVIL . . . # 
Prvtt. Dally 2.30. 
Paris AU soata boo 
bookings. 


PICCADILLY. 43> 4S05. Previews from 
tomorrow 7.30. First Night March-. 23 
at 7.00. BROADWAY'S LATEST HIT. 
JEROMF KERN'S MUSICAL 
VERY GOOD EDDIE 
-IT TAKES OFF. IT FLIES. 1 REALLY 
LOVED IT.” New York Ttmesi. 


PRINCE OF WALKS. 930 8681. Pm** 
Ntiv 8.0. Sat. 3 A 8. Open* Match 18 
at 7.0. Subs. 8-0. Mat. Wed., Sat. 3.0. 
MARDI GRAS 
A Hew Musical. 


QUEEN'S. 01-734 1168. CveolnM 8.0. 
Man. Thun. 3-0. Sao. 5.30 and 8.30. 
Winner of. aH the awards far 
BEST PLAY OF THE YEAR. 
Michael GAMBON In 'Simon -GRAY'S 
OTHERWISE ENGAGED ' 
Directed by HAROLD PINTER. 


RAYMOND REVUEBAR THEATRE. 
734 1593. t7. 9. 11 p.m. tnd. SniKtav.) 
PAUL RAYMOND presents . 

THE ■ FESTIVAL 
OF EROTICA *78 


REGENT. 323 2707. Evenings 
Frl. and Sar. 7.00 and 9 is. 

2ND YEAR OF SENSATIONAL' . . 
STAGE SHOW OF THE '70* 

LET MY PEOPLE COME 
AN ADULT MUSICAL 
Never a dull, moment.'' Evonmg News, 
loo tickets held tar -Sale at door. 


ROUND HOUSE * DOWNSTAIRS.'- 267 
2564. HAMLET Today, Tom or. 1JO. 
Tumor.. Sat- Mon. A Toes, at 7.30. 
MAN IS MAN. Wed- (t 7 JO. . . . 


ROYAL COURT. 730 1 745.- Pm MOB. 
at 8. opens Tito. 7. Sate. 8- Sals. 

* .PARCEL 


SL - POST by Yenrt Allbade.' 


LE1CESTER SOU ARC 

£2521. Robert Mrt 

RampJIny FAREWELL^ 1 
Progs. Wfc 1.05. J 
Sun. J 30. 5.53. 8 25 
& Sat. 11. AS. tins 
booked. 

ODE ON. HAYMARKET ' 

Dustin Hoffman - LBN 

rse- 

An sens mav be mi 


ODCON. LEICESTER S'H 
ONE FLEW OVER THE 
Of). Coni, progs. 1 
2.40. 5-25. 8.10. L 

; Sal. 11-45- 

ODCON. MARBLE ARC 
. THE KILLER ELITE iXl 

1.13. 4 AS. 8. IS, Sun. 

she w Frl. & Sat. 11.4! 
be. bee tled, 

T"* 2, Regent 


8494. See. Perts. All * 
.eve-.eerfx. Box OBlca 1 
(not Sups.). No phone b 
t.- JAWS IAI. D*lly. 1l 
Perl. 3.30. 3rd Pmt. 6. 
2. JAWS iA>. D*Uv. is 
Perl. S.30. 3rd P erf. B-> 


PRINCE CHARLES. Lett 
2nd Great Year. EMMA 
Perts, Olv. Unr. Sun.) 
Lie Show M & sat. 11 


anz, Leicester Square, 

WINDOW TO THE SKY 
ZJJO. 4.10. 6.25. 8.40- 


SCENE 1. 2. 3. 4. LEIC. 
-ST-1. ‘ 439 4470. 


SCENE 1- Cant. Dtv. ' 
-Prl. - A Sat. ii 45 Ken 

OMANIA CXI. PruflY. 1 

7.05. 9.2S. Lte. Show 1 


IE X 3rd YEAR. 
Directed by V 

Parts. Dly. 12.30 

Lte. Show Frl. & SaL J : 


Cinemas continued 



f Indicates programme bt 
black and white, 

BBC 1 

7.05 a.m. Open University. 9.41 
For Schools. Colleges. 12.15 pjn. 

On the Move. 12.45 News. 1.00 
Pebble Mill. 1.45 Trumpton. 2.00 
You and Me. 2.15 For Schools, 

Colleges. 3 JO The 60. 70, 80 Show. 

4.00 Play School. 4J5 Tbe 
Wombles. 4J0 Jackanory. 445 . . . - , 

Blue Peter. 5.10 John Craven's tbe following times:— 


545 News. 

6.00 Nationwide. 

6.45 To-morrow's World. 

7.10 Top of the Pops. 

740 Happy Ever After. ■ 
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7.30 Newsday. 

8.10 Chronicle^ 
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\ Two months come to boil (6) 
4 Music of the 20’s (6) 

8 What's left of stability . . , 
(7) 

9 ... of broken lyre If 
ardently ... (7) 


toast 


5 Glassy sound 
prison (5) 

6 Underdone part of dish (7) 

, 7- Monopolist made to mend a 

chap's shoes (4. 5) 

I 10 Extreme moment when the 
beer runs out (6, 3) 

11 . . . caught remaining staff in 13 Where to get the finest ser- 

awkward position (5, 5) vice but mind the bull (5, 4) 

12 Female supporter has key to 15 Boastful talk -from southern 

card game (4) Frenchman receiving assis- 

ts Goods transported in vehicle tance they say 19) 

work ... (5) 17 Wine produced by one artist 


14 . . . -to catch female simul- 
taneously fS) 

16 Famous player shoots sailor 
(4. 4) 


(7) 

19 Familiar address given to 
mature .runner ... (3, 4) 

21 . . . getting name right (5) 
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18 North Briton ought to be In- .22 Duck to notice going in the 
eluded in run off (5) day before (5) 

20 Orchestra forbidden to sound 

a canny fighter for . child (s ^ m <0 No - 3 - 92e > 

to play with (3. 7) 

Z3 Plant youth leader finds eeo- 
nomicri (7) 

24 At some other time Capone 
is out of tbe side (7) 

25 Quietly tied up in the first 
three (6) 

26 Meeting of medium interest 
(6) 

DOWN 

1 Attraction student finds In 
dkm speech (5) 

2 RAF chef could- be quite a 
tease (7) 

2 Grass oil which a bird - is 
standing (9) 
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Abraham Lincoln became 16th UiS. President 
in 1861, eleven years after our first office 
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. Slavery pronouncement which led 1 to the 
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For generations. Northern Rock has signified perma- 
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;,• ft. ; A . Y Q if N Q . 

-,i» /V: ‘ . •’. '".i*'r_ ■'.'v*'' "*,'*' .’•' .• : " .' .': 

Cfaairi&aa. \ &&&»*- a^trtyiger u*g» t&Yft selfrespect. 
J\ '\ GeD^ ajid'M&rgartt. J° ere are quite a lot <* sood 
* ^2: iXu^SSSei pffice-jokes in the play; if .all the 

; jokes were » ghod as the best 

- AH - the charade re .out-. ^ them we should bave a pretty 
■ ri-iftti. bispaW^relatiQns good, somedy. The deydepment 
-« v rate ihe <kW «n& oat Is M" the' plot is. phnost entirely 
’ \rt_a! n*v«*MLtSuMi ”• ^riIr coafln.ftd.to .Act ‘Two. but as Act 
S« Two.U;.the ooe we remember as 
v tataSE£ : ■S ! -*S we •••**••'«* : into- Shaftesbury 
' ’ • Avenue ^ the author may hope 

' •’S? to. get away. with. this. 

:v ' r The* -'acting. Under Gareth 

-•* Editor (or Edatre»#? ojt jy Z y\^ direction.' achieves the 
, 1? use r . jounal > rie^eOu^ty- Peter Blythe, as 

' ■ e^^ ^etarjL .pey a^ map. who actually believes 
• tbeif -disapproval ,■& -the j n PR^ provides “a splendid f oun- 
vi its chief, .and- the. ,psy- ^in of- quwl-technical jargon, 
t reads iwiflt a report oi emphasising' '- 'avery -accented 
. .. Memeot-vw them.;. He .svihihi«..witii.V hammer-blow 0 f 
. .^exids ja rfat-toonth’ period • his* fist or a prod of his fore- 
•, ■ /down ward • criticism - but finger: As the DireCtor of Pub- 
: vard cntieiscn. The chair-_'ti c "delations; Tony Britton is 
: - mtangly passes this ^^away In: America lor most of the 
. . »nt*tion " withift depart- first half of the evening, but on 
'■><. * V- -’-his returp be is- the very -essence 

1 rfs irr Act Od£ Art Two of deceitful: -smoothness, The 
'. he- process in action^ hut -remaining: characters are only 
. .. m is- subooStaiatetto.ttie, useful -stereotypes with little cal) 
■"'“(By-Jhie'of the actiwhiob. to- pretend to anything more. 

* vith-i office -pdlfli*.-: artd: . The. open^lafl: ^-office, ..full of 
•' . ■-demonstrating the .trendy expensive furniture but 

i - two one. sarhewhat curious in its geo- 
rTublic - 1 relations: •*.- An -graphical layout, is by Stuart M. 

’ ' .v inJbyjKJctisy^.Bna two, Stanley* i Bow. many doors are 
•* * e7bope of Rromotfim- is there In the Directors room? 



Tony Britton and Jill- Melford in 1 The Chairman,* 


Leonard Burt 


Record Review 


"^Nint Garden <> ; . 

»* . ’• . *• e 1 • . , ■ f - * * *-*•.• 

Verdi Requiem 

'• V :-;by:!MAl LOP P E RT >; 

a£ stifled regrets over the combine. Here he seemed to 
opera La Scaly faHed* to seek only, dramatic /. urgency, 
to London to- match topping pauses between move- 
Garden's three for Milam mentis, finng out- instrumental 
tered on last night's Verdi effects with cannon dispatch. 
-•••- .mithe ftinglerfieriormanre SOWom indulgent to*, the : fleeds 


u . of tbe w^ld haVe Cfalsta Ludwig (superb ™ vocal 

•_ performances , of c -jib* faring, m-the .tayiug.-out^f the 
im: sa the expectation was kn es * despite a . now_^oBstant 
•, ■ revelation, not of q deeper, threat of edganess tafte tone) 
' ’ier finer more^meaniag- promised marv.elsivbutthe move- 
jRding than the Giubni- ment was over before/ appar- 
rinonia. performances that cntly. it had begun. Often the 
■ Vndon’s i^ndards for the'^g, chorusw. spnptm^ a ong. 
s-Kather, one looked for* took on a disconcerting jaunti- 

• S?* "Tn the .o^a%tras mora 

V“ comment “ f to- pnt-K^ w be restored, notabl y by 
, ndlvi on Verdi by “Italy’s Jfiss Ludvag ^nd the tenor, 
r v'prdianc ? ’ Verwno Luchetti. heroic, aen.ri- 

^je^aians. . 4ive excellently . ^wrtl-tuned, 

tnc_.Qisappo;ntrner)t _of. >oe incisive Jn dictimi. Ruggero 
/.stern, mostly bard-urged - Rahnondi tended at the start to 


Missae solemnes 

by PAUL GRIFFITHS 

! ... . .. ties are richer and lovelier; there more unfortunate is the hectic Margaret Price, whose flights 

.iBeethoren Missa sDiemnjs. Mar- ^ more vibrato in his strings, rush of his fast tempos; some are so beautifully shaped and 

garet rT're* Chnsta Ludwig, his wind ensemble has the sections are chased into breath- sensed, is the best of the four[ 

Wieslaw Ocbman, Martti Tal- greater glow. Indeed. for less banality. sopranos, though Gundula Jaoo- 

vela. Concert chorus of the Karajan the Mma solemnis is Masur, though he takes a much witz, singing for Karajan, is a 

Vienna State Opera. Vienna essentially an orchestral work, a less stags' view of the work. also~very good second. Martti Talvela. 

Philharmonic Orcbestra/Bohm 0 f symphonic poem on the inclines to occasional .spurts of Bohra’s bass, is the only one to 
DG 2707 080 (£6.50) mass. His chorus is textured speed.- and io his case they are make a positive impression, and 

Beethoven Missa solemnis: Gun- j nt0 S0UD d 0 f the orchestra allied with unsophisticated that with imperious force- Price., 

dula Janowitz. Agnes Baltsa. 3nd his recording is the most rhythms which lead to a boring Ludwig, Ocbman T al vela j appearance. F XXVh wiin^con- radiate. 

Peter Schreier, Jos$ van Dam, winning f 0r colour and instru- rum-ti-tum motion. There is in make a quartet of individuals for j sings Queen Elizabetn witn con duced 

«« — - *■ - -- J ing a general lack of Biihm: they sound distinct when indence and security- “ is tne ** rp^isi 


Festival Hall 

Leppard 

by DOMINIC GILL 

Rudolf Kempe was ill, so Ray- gers. was nicely graded, soft and 
mond Leppard took over . the sweet. 

direction at short notice of last B°lch s ScheUmo takes a hum- 
ftwiios hie place maybe in that Ijsi of 
nights BBC Symphony Orches* works-like Me is ter singer nr 
tra concert, also broadcast on Elfi;tr - S first symphony. Don 
Radio 3. Quixote or Pierrot Luna ire — 

It was a programme of destined cither lo he dearly 
favourites, classical and modern loved or dearly disliked. I own 

-h ««* V ■TSSSSSf'Si" 

no great heights of performance, music t0UPhed witb wistfulnew 
but which left us aH, on its rela- and melancholy, but tough. 
tiveJy modest slopes, stdll entirely without schmalz. scored 
pleased and well satisfied. Per- w jth fine economy, leavened with 
haps only Debussy* Three Noe- s0 me splendid tunes. IT Leppard 
fumes yielded up less of their never spurred his orchestra in 
magic tium they ought— so fine- jpis .Schclomo to their very 
spun a dynamic web tolerates grandest expressive purpose, he 
only the finest, most discreet n iade it all the same a convinc- 
articulation. The opening of jpg 3 nd well-rounded reading*— 
Xuagex, otherwise prettily warmed by Leonard Rose, the 
played, never seemed really ce ]io soloist, with the persuasive 
pianissimo, failed to establish a nut-brown tone, 
point of reference beside which The programme ended under 
all the other shades of piano in Leppard with a clear, un- 
the movement might be judged, mannered account nf Beet- 
Fetes took off into excitement hoven's Fifth, done with affc^ 
about half way through, after tion and polish; powerfully 
the trumpet trio, exquisitely familiar music, in such a cleanly- 
muled; Sirtnes, with the drawn and uncluttered perform- 
j women's voices of the BBC Sin- ance still a powerful jp.v to hear. 

Coliseum 

Mary Stuart 

by ELIZABETH FORBES 

At the Coliseum last night the and is moving in her final 
English National Opera produc- prayer and farewell to Leicester, 
tion of Donizetti's Mary Slwirl David Kendall makes a sympa- 
, was revived with three singers, thetic Leicester, bringing just 
I aew — or new in London — to the the right air of honesty — nf 

: : i i naivntv almost — to tne character 


three principal roles. To take n . a ^’ p '- v a . l,, iosl- 
the Royal ladies in order of that Donizettis Robert Dudlp--- 
Margaret Haggart «,b»u*h not^tasio^s— seems ^to 

voice, with its strong 
S ar , Cl iv,inl! U rl r^Hnnp iup register, ensures that he has 

b > s i “nnnintjj ^ ihp mnfic n0 difficulty with the higher 
with the company, and the music ranRC of his mu „, c> tiiough some 


lies naturaHy and therefore com- Qf the , ower ., ying phrases could 
fortably. for her voice. In the projected more firmly. Apart 
first act she has moments of j- rom a last.minuic anuearance 


Wiener Singverein, Berlin men tal deuil. To give just on»* bis recording a general lack nf Biihm: they 
Philharmonic Orchestra/Kara- example he has the flute leadin® sensitivity to phrasing in the inspiriting the chorus, which is 
jan EMI SLS 979 (£5.50) the solo^ ’voices at the setting of orchestra and among three of the good, and they blend without 

Beethoven Missa solemnis: Anna « ei incarnatus esl " as- if it were soloists. His chorus, however, is coalescing when singing as a 

Tomova, Annelies Burraeister. a COU si n of Siegfried’s feathered more assured than any except group alone. Karajan's perform- 

Peter “ Schreier. Hermann friend Bdhm % loo austere to perhaps Bdhm’s. though no group ance may be felt to be the 

Christian T A I ^ * ... r* r knm n TV t-niiiOc i c nAinn tA Cl AO U'Dn If OI* fft f H-i Vlfl'' 9 TTl D TO p]fl 5 Pll' 

Radio Chorus 
haus Orchestra /Masur 
LRL2 5045 (£5.98) 

Beethoven Missa solemnis: Lois terror*!* jubTlation in The “work! strong German-style pronuncia- b e thought valuable is io those | character to produce an irnpres- his debut— and an auspicious 

Marshall. Nan Merriraan He follows Beethoven in makin*» tl0n of ,h £ La ^ m m Masurs two interruptions of sublime jsive amount of hatred, spite and one— with the company. 

Eugene Conley, Jerome Hines! “udden veers of tone, as when with 1 EL*S Bcethovenian tastelessnesR. the | jealousy, She also vividly con- John Tomlinson’s resonantly 

Robert Shaw Chorale. NBC the meditation on Christ’s pas- Jl!|Ln L h d Pirouetting violin solo in the 

Symphony Orchestra/Toscanini sion in the Credo gives way to p p , p ; c..hrpier who far out- Bpn e^ictus and the mibtary 

RCA AT200 (£2.98) rejoicing at his resurrection. .£ e Jf r mus,c m the Agnus Dei. No 

— -- — Karaian is the least willing of jJ 1111 ® 6 . h3S colleagues u ° de r conductor, however, can fully 

It is as though every tree in the four conductors to be swaved M? sur \ s *'so heard to excellent justify these excursions to the 

the countryside spoke to me— so beraeen extremes bTt an p ? prt . m . the recording. salon J and the battlefield. Their 

holy! holy- ecstasy in the TcknoSe thf“eed fir a ? 5hm< tenor ’ ' v,esl ? w 0chraan - justification is in their existence: 

eiVS express,on response which is alive to the * ”5 e' and^^thJ ? e Missa would not be 

to all that? movements of the text In the i t*“ anaie -sQie ana, in me same — is unimaginable — 

Perhaps this jolted note of section which is most steadfast in ear ‘ er I ?. n . ve,l1 . ents es *!?^ a j y< without them. And after the 

Beethoven's - givps more insight character, the Kyrie Karajan's hf c att r^ J' e if n J s P concentrated experience of the 

into the genesis of his .Missa 5lron ger grip is.’ as ’one might JSjef lhat one comes uoon the work Qetded for lhis rCTiew 1 

mv consideration -i reuei that one comes upon tne f , «.mharrassmpnt pvcpnt 



r • The soprano; the sagtly improved 

ced -style of - the chmua. Katia RicciarellL floated some 
ating a much more Mhrant, heautifuHy gleaming, easj-. we IK 
■coloured * tone than- ^our -focused sounds- Colon g with 


English Choirs that yet; B tbers that still needed surer 
fuzzed up (the adt<». pinpointing of pitehUand ipost 
ed. in the best sense, like of all the soloists.- attempted to 
d of Barbieris, , PedgranU establish the -hole of supplication 
...Clofr ElmosV; ^tite-r^lesft- -that’ the spick-and-sparr. - north 
ed- .and tapered -but neyer: of-the-Alps musical difectibn 
tiplined .orchestral, timhras appeared all -too often jo ignore, 
rich was notable the "tang 


in uoiogne ^atnearai oi ms no olher begins with such greal “ s ‘ 

Riiriolnh^ ^ard^Ll ?^hh?hnD ^ r wave5 of sound - Bohra cannot c h ora U V . These few bars. * *«...»«« «u^ « — 

SSSfi* Certain ly A the b wo?k % " ,anage . the same might in the incidentally, display a most final recommendation. If you 

hive road thiv Far v<ui maV have 


embarrassment, except 
the sweetness of Tos- 
vinlin and the vividness 
and tnimpets. 

I hesitate to make any firm. 



not suited to any liturgical 
bration, however grand; it 

personal for that But bow much ^wea ken Vnd "delay! 
istt a Christian commemoration Bdhm - S js ^ slowest of these 
how much a hymn to undrfned per [ orra aTU'es and Toscanini's 
dmniQf. how much an affirm a- (of 1953) is the fastest, knockini! 
!" n J nu f S» " d 3® a - almost a quarter of an hour off 

i 'rfl ?MMmbntc rnntinfiP Bdhm>s ,iine - Toscanini's speed 
T f he ar?um 5” t « continue is a necessary concomitant of 
in these four recordings. j,j s acutely dramatic approach. 

That which hears the greatest nj s singers are the most fervent, 

feeling of sapetity is the one con- though not the most pleasant to 

, ducted hy Karl Bohm. He finds hear, and his orchestra is the 

| the highest mystery in those most exciting, with brass well to 

passages which address them- \ b e fore. His dynamics are 

selves specifically to con tern pla- directly, maybe too blatantly 

tion of God, such as the open- attuned to the sense of the text, 

ing of the Sanctus. Karajan, who and his rhythms have a tight 

of the others is closest to Bdhm immediacy.. Metre, however, is 

in approach, treats these pages another matter, and tbe failure 

i capable of true- g n w difaa : South Audiey Street. W.l. It will [of muted awe in a warmer of a firm metrical control makes 

*ich intimacy and subBetjT remahj open until. April 2. ; Imanner. His orchestral sonori- his Kyrie a poor thing. Still 


■iealcele- Kyrie , . because his orchestral perfect realisation of Beethoven’s have read this far. you may have 
■ if' sJ tin sound is less magnificent, and archaic mv-tery. decided which is your Missa 

because his slow tempo acts here. Thf : o 1 tv‘r soloists on tbe Bfihm solemnis— but not. I think, which 


r*en brass and reedy : wind?,. :■ 
to fine dramatic eloquence; . 
Italian. sotjstS in.! .the 

n. all direct of manner and 

sioned of voice. ‘ . 

the .oyerridihg!. want ’ dt 
•on. meditatipta. ' and_> 
Incss in the performance 


Incorporated 

Photographers' 


._ v _. e^iibition 

Thera HF ah- exhibition of the 

be blamed otf Hie lebn- 'worlrof #S0 Eellows of tbe Insti- 
. Thia 'was a surprise ;all tiite of Incorporated Photo- 
.eater^ ^for r havinifJjeen‘ cod- griphei(| at ; the Royal Photo- 
Aed by Abbado'a operafic’imphic - Society’s', gallery, llr 


Letter from California 




i , / /'./.A/by. CLE MLEN T CRISP 

degiltfiul, vertigiDOUf Sah Lew Gbri^ensen. It is a set of this and the San Francisco Opera raatinde I saw was Erik Bruhn's 
isi-o driving spcpi ; ji.rk^ : .po5itelyj iyriCRl dances to an House would be ideal settings account of Madge. Here was all 

a----' **- ' ” — 1 — fcU “ **- r - s - - — * lmagina- 

T other 
Bruhn's 



Irani there .y 

. y hasking^J 

|ne. The. cable cars 
: upr and, - dpwi£i(b(j 
Sully streets arg jie ^, 
il hut the -most, prii 
nf public 

(chine Fisherman's 


_ by the Perform-, ballets, ABT was playing to concentration in playing, his 
Acti^ Orchestra under Penis -packed and ecstatic houses, and devilish glee as the wiu-h 
it ifcc.c^eau, 'and, like the other what better way was there of triumphs in Act 2. recalled that 


_ _ saw in 

which looks company than Fancy Free? 1953. Gerda Karstens. 

IcaT Vena oiTwell’ school ed . .After more ihan. 30 years the Happily, the evening perfnrm- 

Jeal v^irt^fe^aiiajltiev were needed boisterous -antics of Those three ance brought us Natalya Maka- 
^ lari anything of - Valery saiJors on shore-leave are soil rova as the sylph, and she trans- 

Victorian factory, arafer -of panov's Heart of the Mountain- irresistible, and still irresisttbly cended and transformed the 

delli Square, - now an. foHowed It is a one-act danced. Buddy Balough. Tern, whole dreary affair. I reported 

f iluge of smafl, '.-elegant;. version, by Panov of Oleg Vino^ Orr and Kirk Peterson are on her interpretation a couple 
lies. >. • : aradov’s Gorvanka, .‘a long ballet worthy inheritors of the while, of -years ago when she and 

Francisco ja a eon«aift.' 5 ,j l j c j 1 jjg ban danced in Lenin- suits and chewing-gum. dancing Baryshnikov danced with the 
| of.: sqrprises-iicnojgjftcjftd g^^ |bat jn rfjree with the nonchalant bravura and Royal Danes in Copenhagen. 

Jeourtyards glimpsed rfrom GorucmlW made Soviet sense magnificent timing that has Lovely then, ber account of the 
P reel ace a mass of spring Jife and un happy alwaj*s made this such a joy to role seems even more remark- 

F,*: the older . houses boast t^rtiwtan but Panov's vatcb- able in this oresentation. In* 

; irnn.i>ini4r *mi Srunhu., - - ™ w*!™**™ ■ ., — '.'! The' ballet is as fresh as ever, comparably light — in step and io 

and Mw seems a text-book ex- nuance of playing — she makes 

'ample of gesture and comedy the sylph a creature of other- 

huslness sharpened over the worldly caprice, impulsively 

vellow years to maximum effeci: child-like, dancing with the sweet 

- - - — *- — ’ : J — J — 1 *' a bird singing. 

less Bournnn- 

than Taglioni’s; 

maf&bn the vl ‘5 # “poSt. “ Geiiraian (how easily war-time slang certain poses — prettily smiling 



o .And nff - noinl j nioped ihi5 way through a Rumba— a of Chalon's litho 

. Rajrementeseloitiaanf ^ »Ie also taken magnificently Vleine de grove. 

leaps: Gafina Panov' wq fcy J°tn Frtu at a later • 


! 5 -.-ftH'h-. 


As she kneels at James's feel. 

.... ir^ teflilaht Tn turnsT andthete performance. beseeching him to flee with her, 

.Jfrcitejr ^IS’ ^e-MItbr iid better rest. As , Very different the succeeding you might expect every man in 


& tiiiy. ltMiwhous were’ also Ln Sf/lphtde. As ** re-staged by the audience to follow her,, so 

'Vj-^ctiuple* Of Jitepwlative . a duet bv the Panovs to 'Erik Bruhn” this is unappealing beguiling is her charm. The 

..woflJhdw^ impensoaat- -bi/ nrunv adagio in almost every respecL The unaffected, sufiny joy of Act II 

w bn ^Albinoni, score has been arranged by John - 

- d 2S! n l e, V.-'T® *1 Aourf oSsi ‘‘Irraaced” from Unvhbery ^ and sounds brash and j 

.. 178$. tooking ■* i/jrf *Jad . inlt^ music and- vulgar; tbe first act costuming t 

-. vacated byitsowoers: 'S»™‘2ddh- at one. . - offers far too much gleaming r 
ffHnrrifngmi. Xllf - ufioCe- WCrtl.-SmiJaiJ at ob . i 


^ or ummestes l unpersoaarr abomlnaWr -evrupv adagio in ahuost every respecL 

4hp sa km from v the ■ Albinoni, score has been arranged by John —and t he extraordinary moment 

.‘d^mlftJTi.Tn Tarfs.aa “ifBMd-" from Unt-hbery and sounds brash and when, back to the audience, she 

tells ererj’thing of the sylph 
moving from tears to laughter— 

rtranrdipary _ XIV* •. satin~fo’r the Highland lasses and is compounded of exquisite 

Cabinet roiftaining-^a 'ccn- - To oTeftnsft our palates, y 351 ® some alarming yellow trews for finesse as each step is linked into 
.StwT.^aettiaS. - gilt foltowed^ ^Balwwhinefl Sj^npltoinv a couple of pipers; the action in a gently shaded dynamic 
; figures en aiding ■; ^ . the -. ul C. danced in the pow statutory Ae j ^ geenjs over-simplified and phrase. The feathery run on 
eat of Snlomon. Aud a& a Mififc . jmd; white . pr-actice hurried, with the Boumonviiie point as she brings strawberries 

an eshlbltion of dry-points ana npoe^wtinibnghiL clear rtyic ^ slep an( j pantomime and water to James (Kan 

things .by EtiRar Chidtine, by the: company. The Stimped. In such a setting it Nats ), the beautifully varied 

ineaiaihirr«jitrtk -.U^tr9^or ^ tion yras: vmrsKeu rehearsed,. «« wonW neK j a f ar stronger per- and yet consistently sustained 
Bellft .^poqije. who^eemed dancers . . looked - eager ^“ formance than Gelsey Kirkland's pulse of her dandng, testify to 
r apt ip eaf$u5i»g the resonr«fni" in techaiquc. aoe i ^ tbe svIph t0 make any sense a complete understanding of the 
of the.yery .rii* Wd the Mrticui&rty : ataairea of the piece. With her waif-like role. The death scene is poig- 

oor. dWpowlte and; whom, 5Sc)*r aid Betsy Erickson as the ? p pe3rance a nd beautifully easy nant. and marvellous here the 
kvril and rag-pickers. . leader! of the ' first two move - : t edim que Miss Kirkland should way gesture seems to float on 

fitik fa part and tiw buoyant fanner ^ a not able interpreter, but the air. This is unique Kirov 

JUiid ewller-tfeis.fflonth^is-ifL^jMaJe-w®® 681 ^ led ^enjed no imaginative quality, wherein tiie arms 

iiatelyrtlfleftllhK -There la . Kuu “- an 5 Keitn force, no continuity of feeling acquire the precisely correct 

,ii be San B^let, v^artm.whomLwe remember from behind her dancing. She looked physical and dramatic weight, a 

oldest <«H*P*s i* the''tiieVR<^al. JBatieL '. ‘flustered, intent upon Steps form of muscular intelligence 

^-e5ebrating .it«:4%d -birth- -' "An.teti^a fiighf away in L<k father than on the delicate which Makarova shares with 
-I i* year. At the -kpaciOUS-’Angeiee. American . Ballet poetry of the role, and neither Baryshnikov, and something 1 
’ Memorial Opera''Hw»e - X > Theatre was giving a tiirae-week sb e qor her James (Ted Kjvitt) shall hope to consider in a later 
performance vhJen begaal season, at tte Dorottoy Chandler caught the Romantic crisis that report on Makarova > Bayadere 
Hie . a: splendftf auditorium lies at the heart of the ballet, and Baryshnikov's Albrecht, a- 

ft! Srontn;-iWto« rfltoww-Atoef-thaC-'ls -jiart -.df Bos Angeles* any more than docs the produc- well as on the rest of the ABT 
ion of the «ffij^y-wHb a«BaiScw Arts Coatre. (Both tion. The saving grace of tbe season. 



records ••re exceptionally fine, is Beethoven's. 


veys Elizabeth’s indecision suag Talbot and Christian du 
before the signing of the warrant piessis” foxy Cecil are familiar 
for Mary's execution. and accomplished characters a- 

Sarah Walker has already tions. John Copley's production, 
suno the title role on tour. She rehearsed hy David Ritch. is in 
composes a portrait of the good shape, while Desmond 

Queen of Scots that though less Heeley’s sets and costumes re- 
overtiy full of pride than Janet main as pleasing to the eye as 
Baker’s interpretation, is still ever. Noel Davies conducts . 

unassailablv convinced of her Donizetti's score with care for 
own innocence and righteous- balance between stage and pit. 
ness Miss Walker sings Mary’s so the comparative lightness of 
first aria, tbe evocation of her the voices in the chief roles is 
.former happiness in . Ffance, not noticeable. Though this is 
“with lovely gentle tone and fine- on ibe whole a very un-ltalian 

spun line. Her voice is occasion- performance of a typically 

ally too softgrained to tell in Italian opera, it Ls not at all an 
the ensembles, but in the con- unidiomatic reading; in this 
frontatiou with Elizabeth she paradox ties a good part of the 
turns on her tormeoter with tension that lends such excite- 
great dignity. She varies the ment and dramatic impact to the 
long sceije with Talbot skilfully production. 


\bur accounting system 
needs updating. 

[What are you going to 

recommend to the 
board? 




*JV-Va, 


If you have between 50 and 500 
ein ployees and are thinking of 
automating your accounting system, 
you will probably think first about a 
service bureau or visible record 
computer. Think again! You may he 
letting yourself in for something far 
too slow and complex: 

Think instead about a system 
based on the Hewlett-Packard 9530 
calculator 

Can a calculator automate 

an accounting system? 

Indeed it can. The 9850 is as 
powerful as many computers. It can 
handle your payroll, inventory 
accounting, order processing, 
invoicing, management information, 
and dozens of other assignments too. 

What are the advantages of 
the 9830? 

Erst, of course, price. Although 
you buy computer power with a 985 
you pay calculator prices Second, 
convenience. The 9850 isn’t a vast 
complex of machinery. It's a desk-top 
machine so logically designed and 
simple to operate that any member of 
yo ur staff can use iL 

You don’t have to queue up for 
access, or make a telephone call to 
talk to it; or employ a specialist to 
translate foriL You talk to it in your 


HEWLETT M PACKARD 


Sato* and seme* from 172 officss In B 5 sorntriK 
VYia=«JW, WoLmtfair, B*rto. RGfl 3 VI Tot 


own language 
through its typewriter 
keyboard, and it talks back through its 
display, again in your own language. 
And consider running costs: If you 
want to spend an hour or two 
experimenting with a new and better 
method of, say, stock control, it will 
cost you the price of the electricity 
and a few pence for paper. Compare 
that to two hours of computer time. 

Rilly programmable in BASICL 

BASIC is the simplest of all • 
programming languages, and already 
has many commercial and financial 
programs. 

But you don’t have to be a 
professional programmer to write 
your own. or modify an existing . 
program to suit your special needs, 
because the 9830 has full 
programming and editing facilities. 



Broad range of peripherals. 

The 9830 connects to a whole 
range of peripheral devices to give 
you maximum choice of inputand 
output methods, paper tape, punched 
card readers, typewriter, line printer 
and a disc system which adds a 
computer-sized 4.8 million characters 
of memory if you need iL And if you 
want to link-up with a big computer 
system, the 9830 will act as aflexible 
terminal 

The cost-effective solution. 

The 9830 fills the gap between 
calculators and computers. It becomes 
' the heart of a complete data 
processing system, but you only buy 
what suits your particular heeds. If 
you want to expand in the future, it 
will grow v/i th you. If you want to 
change your system, it will adapt to - 
your new ideas. If you would like lo 
know more about this uniquely 
versatile system, just send in the 
coupon. 


To: Enquiry Department OAB, 
Hewlett-Packard LtcL,Wimiersh a 
Wokingham, Berks. RG1 1 5AJFL . 
My interest is: (lick as applicable) 
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AMI RICAN NEWS 


Congress unveils key 
economic proposals 


BY JUREK MARTIN, US. EDITOR 


WASHINGTON, March 10. 


THE U.S. Congress to-day • The current tax cut, due to The impact of the committee’s 
unveiled what will be the basis expire at mid-year, should' be programme, according to Senator 
foe its alternative economic extended at least until the end Hubert Humphrey, its .chairman, 
policy. Calling for greater of 1977. If it becomes dear that would be to bring down inflation 
federal spending and more tax gross national product growth to about & per cent by the end of 
cuts, the Joint Economic Cora- is not going to exceed 7 per cent, next year, to add a similar 4 per 
mittee assailed the Adnrinistra- then an additional tax cut should cent, to real GNP and to ereate, 
tkra’s policies as being " a blue- be enacted to take effect next in all, an extra 1.5m. jobs, 
print for recession level unem- year. - A k e y t0 the committee’s 

pioyment and high Inflation for « a voluntary prices and strategy is use of what Is known 
several years ahead.” incomes policy should be insti- as the current services budget; 

In spite of the occasional sharp- tuied. though formal controls (the sum of all the parts of the 
ness of its language the Corn- should be avoided. The report administration 1 rather than that 
mittee's report, its major annual recommends that the President proposed by the Government it- 
statement. is much more than an empower the Council on Wage self. Senator Humphrey said that 
election year broadside on behalf and Price Stability with subpoena the committee believes that a 
of the Democrats against the authority and the necessary searching examination of the 
Republicans, although t he la tter resources to "talk down” price services budget could produce 
will certainly try to portray it increases. savings of S4-30bn. in fiscal 1977, 

as such. • Monetary policy should be so while lower inflation and higher 

Its key economic recommenda- conducted as to avoid substantial employment from the com- 
tions are: increases in short term rates and mittee’s programme would 

9 Federal budgetary spending in to bring down long term rates, further cut the budget by some 
fiscal 1977, starting next October, • A major goal should be to $9bn. 

should be S412-4l8bn. t producing reduce unemployment to 6 per These savings, the report goes 
a deficit of $60-61bn. President cent, by the end of next year and, 0D ^ would in good part finance 
Ford’s proposed budget — with a ultimately, to accept nothing expenditure on crea tine new 
ceiling of S394.2bn. and a pro- higher than 3 per cent, of the j obs D i xect ] y answering admini- 
jected deficit of $43bn.— -is. adult labour force. A comp re- strat j on criticisms, Mr. Humphrey 
according to the report, " so hensive jobs programme should slated lbal - contrary to the 
restrictive that it does not serve be undertaken through public vi ews by the administration, 
as a useful starting point for works and public service projects emergency jobs programme is 
budget policy deliberations ” end designed to provide one million ^ efficient, cost effective way of 
grossly underestimates the likely extra jobs next year. dealing with excessive 

deficit, which the Committee • No increase is necessary in unemployment.” 
feels is bound to approach 360bn. social security payments, as pro- 

If it was adopted. posed by President Ford. Simon lecture Italians. Page 6 

Big new DC-10 payout agreed 


Concorde 
case may 
go to court 
shortly 


THE FLORIDA PRIMARY 


f 



Wallace and Reagan at 

BY DAVID BEjUL.nt ORLANDO, ROMM ^ .; v !■ 

IN THE middle of the ballroom party. His own politic*I_ phflV Starting. with niinoig nejrt week who had . qjwe pped 

a: he ‘ - -- — 


! of Jimmy Carter's campaign hotel sophy cannbt be neatly labelle 


By Guy de Jobquieres 

NEW YORK, March 18- 

BRITISH AIRWAYS and Air ; hanging from the rim. Another to an electorate which be other* groups. 

■ peanut was fixed to her dress. It believes has heen confused and n. 


will have t» come to terms tfc one jviclory, :£*!&. 



p ■ " . - — -o—a — ~ ^ “■ aulx uj ou v«uvu uc JEIUUph* Reagan, said he wot 

i.”, 55* *05 ; peanut was fixed to her dress. It believes has been confused end senator Henry Jackson, who to .the end* but- & 

, L!J? ect , ef lJ? St sb . e . “JA best mbute disheartened by the events of the * 0 nthe M SSSuSte fcWwy next week* HU* 


lenge the right of the New . she could think of to the Georgia past 15 years' 

r- filial ^ . ... • 


York-New Jersey Port 

Authority to rule on whether 


peanut farmer's victory over America is still a 


■ last week, and fought an aj»r*ive where Nr. Ford Is u 
8®“^ anti-Carter campaign here, also than, he was in Flor 


BY JAY PALMER 


NEW YORK. March 10. 


LAWYERS representing McDon- There were no survivors among and thus, the damage settlement 
nell Douglas and its London the aircraft's 346 passengers and should be larger, 
insurers have agreed to a very crew, making the accident com- Although the Safran settle- 


gSSfYf „ °“ J? j f ; Governor George Wallace in yes- country, he tells his audience- i n hfcT every roasonto be pleased prign. wUI haw 

i? 110 i a Ai™Art’ :ter{ia ’ s ^ onda primary. a speech that skilfuliyblends w ;. h b jc 23 per cent of- the vote, cbanee of success, ; 

=_ She had, she admitted, voted papula rism and liberalism, that He^ his no? campaigned here In that case the. 

e in 1972 but Mr. the government is too big,, too ^earlTas much as Mr. Carter and left to President - 
going to be a winner, secret, too arrogant and far too un a i ot of votes in the campaign v manages 

lired graduate student Inefficient because it has allowed J2J - nartinilarTv with described his . vie 

.us —net to her, a staunch itself to lose touch with ordinary Sr lLiv Jewish voters " “ 

W, 


Lawyers for the two airlines j f Wal'are 
are understood to be working 

^5«hi^M.2 lrt ^ cll i th r e ’ v (The long baired grauuaie aiuuem memcient oe cause it nas allowed "_'♦ - n«+in,larlv 

ev« before Report ^othorfe standing next to her, a staunch Itsett to lose touch with ordinal* Syi.i’s vitere 

MffXjyWM • ». *■ *>» ■*«. 


issues a ruling or before the 
outcome of pending attempts j 
at Stale level to legislate a ban j 
on Concorde landing at 
Kennedy is decided. • 

In the first instance, the case ■ 
Is likely to be filed with a ; 
federal court in New York, j 
But because of the complex [ 
Questions of constitutional law i 
. Involved, it may have lo be [ 
fought all tiie way to the U.S. 1 
Supreme Court. 


The U.S. 
Presidential 

r$A , Election 

}■£/ 


Is that Mr. Reagan’ 


away from Florida. As he con, .Sjjjjj?]? S^tJ^^He'Ssm^re presence in the cam 
ceded at a Press conference last ^'ha^rh^formpj- Georcia cortriply roles outs 

nigh! tun brings its nwn to *■>* 

problems. The Democratic party d Ja c.,f? aTld candidate, 

will be eery grateful to him for *110 A, the Reigw 


beating -««*? «« Si A - *' WT-sll 

the heart of Wallace country. “ ^frlVdciega^cs. IiWe more leeway.!) > 

But the party’s leaders are im- on April 6 ana-to do well in other with critical issues-* 

I McGovern supporter four years easy partly because his success major' States like Pennsylvania* Strategic Anna A gw 

The decision to seek a rapid ■ ago. agreed. They began an has taken them by surprise but Ohio, and Michigan. But Jack- some months n*>w. I ’ 

clarification of the authority's ‘animated discussion of Mr. more because his whole cam- son's Achilles heel is that he is looking over his she 

powers In court appears to [Carter’s virtues while a rock paign is an implied criticism of clearly identified with the right Reagan who in met ! ; 

reflect a change in the airlines’ j band played loud music in tbe them. His finely tuned speeches Wing of the party. Also the sharply- attacked 

’ ’ *■ — 'corner. have coocientarted on the need Senator’s hard, rough campaign .weakness of the ’‘Fi 

This ill-assorted pair better to re-stablish the contact style has ; made him a number of foreign policy.’ V 

than anything else, symbolics between “the people and their formidable political enemies something of a aper 

the success of the Carter cam- government” which he says over tbe year?- , - . ; . • Ford may now. fM#- 

i paign. A CBS poll taken across politicians from both parties Defeat in Florida is- by no allowing the Secret: 

the State yesterday showed that have ignored. - means the end of the road for to go back to Mosco* 

ac l* on - . ' Carter won with 36 per cenL of If this theme has unsettled the Governor George Wallace, but -SALT agreement, can 

The airlines are expected to I the vote to Wallace’s 31 per cent, party establishment. It can fairly it mav well be the beginning On .the other hand 
base tbeir case on the argu- ' —because he succeeded in draw- argue that Mr. Carter has not of the end of his distinctive aware that Senator J 

meat that the Federal Govern- j ng support equally from all the yet really been tested in any of influence oh American politics, could still, well be 1 

-disparate groups— liberal and the major northern industrial Meanwhile, the' Republican in .November, is as 

conservative, black and white — States where he must do well if primary turned out much as critic , of Dr. Kissii 

' that make up the Democratic be is to win the nomination, expected. Once again Mr. Reagan, Reagan. 


tactics. It had previously been 
assumed that they would wait 
until the authority bad isued 
a verdict on Concorde's 
environmental acceptability 

before contemplating legal j the' State yesterday showed that have ignored. 


meat has exclusive jurisdiction 
over Concorde flights to the 
U.S. and that any blocking 
move by tbe port authority 
would infringe international 


large, but unspecified, out-of- mercial aviation's worst disaster, meat may indeed not set a i treaties providing the two 


court settlement of damages to After a year of hearings. Me- precedent, earlier estimates that 
tbe estate of an American busi- DonneU Douglas agreed not to total crash damages would reach 
nessman killed just over two contest the issue of liability for no more than §200m. are already 
years ago in tbe crash of a a faulty cargo door hatch which being raised. Lawyers for a 
Turkish Airlines DC-10 jet air- caused the crash. Subsequently minority of plaintiffs demanding 
liner near Paris. more than 1.100 individual plain- punitive damages on the grounds 

The agreement comes 10 days tiffs brought more than 300 of negligence are now suggesting 
after a Los Angeles Federal separate lawsuits against both that total awards could exceed 
Court Jury awanled damages the aircraft maker and General 8300m.. although this is likely to 
totalling 31.5m. to the heirs of Dynamics, the subcontractor of be an over-optimistic view. - 
Mr. and Mrs. David Kween, a the DG-lO’s fuselage. If total awards do eventually 

London couple killed in the same This most recent damage reach this size, which could ex- 
crash. At the time the sheer agreement was reached late last ceed the companies’ total in- 
size of the Kween settlement one night after planned jury hear- surance cover, it is possible that 
of the largest ever seen in Cali- iugs to determine the size of the both McDonneM Douglas and 
fornia for a double death, was award were deferred a week. General Dynamics would be 
seen as setting a precedent for The plaintiffs in this suit were liable for some payments. Both 
future claims. the widow and children of Mr. companies refuse to disclose tbe 

This morning lawyers for bath Milton S;.fran, of South Carolina, size of their respective insurance 
parties catagorically refused to Lawyers for both McDonnell .cover aod merely maintain that 
disclose tbe exact size of this Douglas and the Safran estate is adequate, 
out-of-court settlement How- to-day denied that the size of the It is generally recognised that 
ever, one lawyer for the plaintiffs award was in any way influenced a very large part . of this cover 
said that the agreed damages by the Kween settlement, has been placed with London 
were, on a pro rata single death Refusing to indicate whether any Insurance companies and it is 
basis. larger than the Kweens’ appeal was yet -planned against understood that * Mr. James 
individual award of £750,000. the large Kween damages, the Fitzsimons. the aircraft maker's 
The crash of the Turkish Air- aircraft maker’s lawyers noted lead lawyer, is now in London 
lines DC-10 widebodied jet that Mr. Safran’s future earnings holding talks about tbe perrais- 
occurred on March 3. 1974. en potential was considerably sibte level of future out-of-Couit 
route from Paris to London, greater than; that of Mr. Kween settlements. 


carriers with access to major 
American international air- 
ports. 

In addition. British Airways 
is the only foreign airline to 
hold a “ proprietary lease ” on 
Kennedy Airport, dating back 
to its construction about 25 
years ago. According to air- ' THE 
line officials, the lease prohibits 
the port authority from issuing 


Lockheed bribes probe 
‘cannot determine truth 5 

BY JUREK MARTIN, UA. EDITOR WASHINGTON, March 10. 


SENATE investigations German Defence Minister, and 
into Lockheed’s alleged bribery hi3 CSTJ Party beyond Mr. 

= ' in West Germany and Tbe Hauser’s testimony that bribes 

any rules governing (he types ! Netherlands has ended, accord- had been paid to facilitate sales 
of aircraft which British Air- : log to Senator French Church, of rhe Lockheed Starfighter jet 
days is allowed to fly into the chairman of the Multinationals The Dutch part of the affair 
airport ’Subcommittee which has spear- was. of course, proceeded much 

British Airways has already | headed tbep robe. further, with Mr. Carl Kotcbian, 

told the port authority in- : Mr. Church said rhe committee tbe now retired Lockheed execu- 

formally that It believes that it had been unable to determine tive. admitting that at least 
has no jurisdiction over the who was telling the truth, either 31.1m. was paid to a Dutch nffi- 
questlon of Concorde flights ' the Lockheed officials who have rial who has otherwise been 
and may soon reiterate these ; testified or. principally, . Mr. named as Prince Bernhard, 
arguments formally in writing. \ Ernest Hauser, the former Lock-. Senator Church added to-day 
The authority is due lo hold i heed employee, whose diary was that the committee’s accumulated 
a regular monthly meeting lo- j the original source of the aDega- data would be available on re- 
morrow,. at which It will hear ! tions of pay-offs in the two quest to the governments of 
the grievances of anti-Concorde ; countries. both ■ countries. However, 

groups, composed -mainly of j This means that, in the case because of tbe conflicting testi- 

residents of the Kennedy Air- ; of West Germany, no substan- mony, It was not planned to re- 
port area. But .a spokesman j tive evidence has been brought lease evidence on the German 
said that no otherVscossion of j forward linking Lockheed and case to the public. Other aspects 
Concorde hs on thirfcgehdai : Herr Franzfosef Strauss, former of the investigation will continue. 


WORLD TRADE NEWS 


Brazil denies debt overburden 


BY DAVID WHITE 


RIO DE JANIERO, March 10. 


SR PAULO LIRA, President of accounts is stronger to-day than S945m. in 1974 and S930m. hi 
the Brazilian Central Bank, it was when the process (of debt 1975— “a significant result” 
refuted accusations that Brazil accumulation) started to gain • Sr. Mario Henrique Simonsen, 

hnf ^H hPvl it* momentum in 1968.” the Brazilian Finance Minister, 

has borrowed beyond Brazil® foreign .debt has confirmed last night that the 

capacity to service the debt doubled since the oil crisis was official cost of living rise for the 
Using what he termed a sparked off in late 1973. Sr. first two months is expected to 
“ coefficient of vulnerability ” — lira pointed out at a Financial be 9 per cent This is almost 
the relation of debt service costs. Times dinner during the twice the average rate for last 
minus that part of the country’s Conference "Business with year, when the increase in liv- 
exchange reserves which is avail- Brazil He noted that since ing costs, as measured by the 
able for debt servicing, to 1973 the inflow of finance in the Getulio Vargas Foundation here, 
exports — he argued that " the form of risk capital has dropped was cut from 34 to just below 30 
position of the country’6 external only slightly, from S970m. to per cent. 


Asian states agree economic projects 


BY WONG SULONG 


KUALA LUMPUR. March 10. 


ECONOMIC MINISTERS of the Industries 
Association of Southeast Asian market 
Nations, ASEAN, who ended a The meeting 


for the 


ASEAN ate future, while the Philippines 
was given superphosphates, 
agreed that Singapore diesel engines and 


10-hour marathon session here Malaysia and Indonesia should It was 5 agreed that member 
last night, have agreed on a wide conduct a feasibility survey on States would be allowed equity 
range oE projects for economic the manufacture of urea with the participation, and preferential 
co-operation, including the set- view of setting up such- plants treatment would be given to such 
ting up of four medium-size in their countries in the imxnedi- products. 


Japan may retaliate if 
U.S. imposes steel curbs 


BY CHARLES SMITH, FAR EAST EDITOR 


TOKYO, March 10. 
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JAPAN HAS warned the U.S. per year for the next five years amount, however, involves pro- 
tost It may retaliate under the out of wbicb 56,000 tons would jecting hypothetically a figure for 
rules of GATT if America intro- be allocated to Japan. The spirit the levels exports would have 
duces quantitative restrictions of tbe GATT regulation would reached if there had been no 
on imports of special steel. This seem to entitle Japan to reduce restraint MITI is now working 
was confirmed to-day by .officials its imports from the U.S. by the on these and other questions in 
at the Ministry of international difference in value betweefl the preparation for the U.S. decision 
Trade and Industry. M1T1 offi- 56.000 tons of special steel it on whether or not to restrain 
dais said the warning had. been would be allowed to ship under special steel imports which is 
conveyed to the U.S. over ihe a quota and the amount it would expected to be announced on 
week-end and had merely been have shipped if the market had March 16. 

4 * noted ” by the U.S. been left free. Calculating this Reuter 

No decision has been taken in ; 

Japan yet about the .. .products 
which might be chosen as ob- 
jects of Japanese ' retaliation 
but MITI is known to' be con- 
sidering ahindmum ingots as one 
possible target for restraint. The 
Japanese aluminium industry is 
currently operating at around 50 
per cent, of capacity and is fac- 
ing difficulty in the financing of 
inventories. 


EEC seeks easier access 

to J apanese markets 


BY REGINALD DALE, COMMON MARKET CORRESPONDENT 

STRASBOURG, March 10. 

THE EEC Commission to-day and serious deterioration ” in the' 
MITI officials dtwrihVriiP U S warned that the Community’s EEC’s trade balance with Japan 

spiralling trade deficit with Japan 

tit a live restraint which . raises was “not a healthy omen " for t0 S2bn- and last yew the 

th?l£ j£3? ?* V cl 25 p deficit bid 2 readied a?SMd S3bn. 

tee kina of retaliation tee Japa- tions between the two sides. At 


according to Community esti- 


nese would be entitled, to take, to-day's session of the European matec 

under Article 19 of Parliament here. Sir Christopher «Tti the Commission'*: view 
GATT, normally take the form Soames, Commission vice presi- Uae answer to this serious 
of tariff increases, in which case dent for external relations, made nroblernTtes In teeincreSe of 
the retaliating country; is per- it clear that tee Japanese Govern- J™ JSf j a 2S “rSS^aUs 
mtrted to raise its own tariffs on ment would have to facilitate ^ no Sy a Bor 2rt b v 

selected imports from tie conn- access for EEC exports. If it *“ SlorS. but also telt the 
try concerned so as to generate wanted closer links with the 

^ ^vlent amount of tariff Community. igES mdSSfSd 

In answer to a question by Mr. to share our view that the 
The proposed U.S. ' restraints James 5 catt-Hopkins, a British . present imbalance Is funda- 
fOr special steels involve setting Conservative, Sir Christopher mentally inimical to our common 
an import quota of 146,000 tons said there had been a “ constant interest,” Sir Christopher said. 


France acts on shoe imports 


BY RUPERT CORNWELL 


PARIS, March 10. 


FRANCE IS to press the Brussels' announced in Paris hy Industry which price controls have made 
Commission for action to sort out Minister M. Michel d’Ornano. them Ignore is the past 
the distorted state of the Com- The remainder are primarily Meanwhile further unspecified 
munity’s shoe market, as the designed to tackle the other assistance has been promised for 
centrepiece of an emergency underlying weakness of the exports, and help for companies 
package to prop up the country's French shoe trade: its failure who huioduce short-time working 
troubled footwear industry, ; to keep up with changing pat- as an alternative to full-scale laj£ 
■ The main grudge of French terns in international demand. offs. 

manufacturers of course is the Accordingly the CIASI, an Tbe derision of -the Minister 
substantial advantage afforded industrial reorganisation body has been generally well received, 
their Italian competitors by the sponsored by the State, will pro- although the trade was emphasis- 
depreciation of the lira since this, several million pounds to mg to-day that all will ultimately 
January.' .. finance investment to modernise depend on what happens in 

r;i,« tt c production and, it is hoped, pre- Brussels. 

riJnNrt serve threatened jobs. That aid was required, how- 

effecte of teeTira's C u,t “ controls win he Enten- ever, has been demonstrated by 

fliSmte far * med 10 kee P 0ut of France {oat - acute labour In the 

wear “of doubtful origin,- while small Brittany town of Fougerei 

SZF HESS' f in tel Sih to Sid to the industry will, be whose ’local economy faces 
n^r^ran’t maintained. France's shoemakers virtual collapse as a result of the 

exports 30 per cent of its output wiJI ^ fre8 * m ^ own sb0e mdmx ^ a troubles. 

- The appeal fa Brussel^-which prices from May 15. ■ The protests moreover are also 

it is hoped here might produce Apart from simplifying admini- only a symptom of the wide- 
either some form of quota system strative procedures, the move is spread anxiety throughout 
or special border taxes on Italian . expected to encourage the French industry at the threat to 
shoes, is but ooer-albeit the movt Industry to concentrate on more their exports contained in the 
important— of aid- measures expensive high fashion shoes devaluation of tee lira. 


Kissinger orderet 
bugging, Nixon 
testimony claims 

BY JUREK MARTIN, U4 EDITOR WASHINGTON . 

FORMER PRESIDENT Nixon Including Mr. Helper 
has stated in sworn court test!- to him by Dr. Kiss in 
mony that it Is his understand- . Dr. Kissinger s te 
. n , ,x“rL, the. lawsuit claims ? 

mg teat Dr. Henfy Kissinger, ftrlate Mr _ Hoover v 

Secretary of State, personally the -names and proc 
ordered tee wiretapping of 13 tee wiretaps. Quest- 
Government officials and* fob?. Congressional testim 
journalists in 1959. ".ho declined substanti 

In a 150-page deposition taken but- did say: M X belli 
two months ago as part. of. till- substantial agreeme 
gatioa against Dr. Kissinger, Mr. essentials ” of M 
Nixon .aPd ..others brought by deposition. 

Mr. Morton . Halperin, a former The Nixon iteti 
National Security Council aide records an exchanj 
and bne of those allegedly the former Preside: 
Upped, Mr. Nixon said that he Hoover over the sur 
ordered a general investigation a British correspond 
into leaks disclosing the secret In Washington who 
American bombing of Cambodia said, Mr. Hoover 4! 
to the spring of 1969. also a British intellif 

He bad. he said, asked Mr. J. Mr. Nixon said h 
Edgar Hoover, then head of the Dr: Kissinger and to 
FBI. the correct procedure for he did not want to 1 
instituting such surveillance. Mr. wHh such details. * , • 
Hoover said teat whoever was deposition says he • ' ' 
in charge of national security Kissinger “ is your jc 
matters inside the White House the four journalists' 
(Dr. Kissinger, who was at the been identified as b 
time chief foreign policy pot under surveillai 
adviser to the President) should Henry Brandon, 1 
provide him with the names and correspondent of tf 
he would proceed. Mr. Nixon’s Times. ' 
testimony says he assumed this' The official Iranscr 
is what happened. Nixon's testimony, n 

Tbe Nixon deposition is, in day,' generally confir 
part, corroborated by that of Mr. accounts of It that-a; 
Johir .Mitchell, teen Attorney- the Press . shortly aft 
General and also present at the given in mid-January, 
meeting in question, and by At the time, a.Sta 
General Alexander Haig, now ment spokesman bad 
Nato European - Commander, Dr. Kissinger eouM n 
then Kissinger’s deputy, who has that the reports acCc 
testified that he gave to the FBI fleeted what tee forr 
the: names of four - people, dent' had given as evh 


Chileans in default oi 
payment for submarii 

BY, HUGH OSHAUGHNBSSY : 

CHILE has not kept up to date payment for the W’; 
with the payments it is due to Other buyers, it is T*i 
make for the two Oberon class coul A . fo . u ^ * or ., 
rabrnvm* being btalt for it on s 

the Clyde and the Government is response to. growit 
“ keeping a close eye on this.” naval. powerL and the R 
This was revealed yesterday in a tralian Navy which is 
letter from Mr. Ted Rowlands. Oberon submarines, 
junior minister in charge nt The opponents of t 
relations with Latin America at- have also been heart 
the Foreign and Commonwealth criticism on Tuesday by 
Office, to Mf. Nell Kinnock, Grant,' junior miniate! 
Labour MP for Bedwellty. Overseas Development 
The two submarines are cost- of the propaganda ase 
ing flftm. plus interest charges the Chilean Goversmer 
payable over the -period 1073-80 granting of. a loan to i 
and have been partially financed World Bank last monte 
by a loan from Antony Gibbs, tee opposition express* 
the merchant bankers. Foreign and Comm 

The . Minister's . letter has re- Office m any liberality on 
rived hopes in Labour Party of the- Inter- American - - 
circles of tbeir being able finally ment Bank towards tbe ; 
to convince tee Government not authorities- 
to deliver the .vessels: to .the Nevertheless Mr. Row 

Chilean junta. his letter made It clt 

Those opposed to the -delivery though it intensely dfsf 
of the -vessels axe quoting the idea of selling arms to C 
opinion of officials :that there is Government regarded, 
little possibility of getting full . contracts a$ valid. 


Drug companies admit paym 

; eY; .GUY i*e jonquieres - ' new York; mt^c 

JOHNSON and Johnson and Identified" country. Last 7 
Sterling' Drug have joined the 'cuagwr. had- overeew i 
list of American drag, compan- .! 

ies to made nSunpUa that an' i 

■y g ps ^ e j^>, r u Investigation 'had turo-- 
JatEQSOD anfl [Johnson* which » mezal or improper nay* 
the la 19* of -the W foreigi 

and earning* of. any, U-S, health-, tries in which it idow b 
care product company, told the dtractiv or through subsi 
Sect^tieir and^Exteange - y did not disclose, tiff 
mission, teat -Seven foreign, sob- valuebfthe payments, -b’ 
sidiaries bad made improper they ranged from 6 
payments i ^ totateng - 5990.OQO to a^ear be twee 

between 1971 end 1975. . . and 1975. ' 

• It. arid that about 94 per cent — - 

of this amounted been paid as 

commission ^n-Governitient sales, sisw <**• mwiii wawriw.i 






LEBANON REBELLION 


takeover 

K*N:-Hiiua • : ^ • - 




’ *N -T^NIGHt^teeierti .officers; accusing the politicians ending the military .crisis here 

«E Nn-.f.t** «ther Syrian 


BEIRUT, March 10. 


- - ^ - •— ;r r - -""-.- n. •»< w.v -‘“wit- *i.c jijifivu uie two oincr Syrian 

: jr-lwo grotiiJE of- officers gration of the army and demand- officials already here Foreign 
. •timaUmuna am toernr. ing. that deserters should be Minister Abdel Halim Khaddam 
‘ br? ^ ht “S* * ”* Air Fo ™ CBBtMhter Vice, 

at the •■country-/ There threatened to act if the cove™. Tv»r a * «%„«» 


, r at toe --country; There .threatened to act ^the govern- Three more garrisons were' 
y. nr eat . or ■ qirtot - Syrian . -•■•- . ~ • ■ •-,•• . 

intervention if ajafitmal “ 1 ‘ . ■ 

\i* is oot\. reached W^ST PANK TOWN COUNCIL QUITS 


: . ing toa goftiws dose to T*»® : eouneU . <* 

cement; the - commander'- Nabbas, the largest town in the 
y.Lair- forep submitted. a ; lsraeH-occd^ied : West Bank , has 


the Comraander-ia-caief,- " wrttes iL Daniel from 

^ Hanna; Saeedyn ;pas^. irf ; Avfr- The' reign a lions 

, gprerament Tlffi letter,. J aTt „ Pl 

' 'oririation 'j)! r a7: new..::. .-,. V -. . 


Masrt After three days or 
violent student protests, Israel! 
troops yesterday patrolled the 
sueets of Nablus. The town 
.was still gripped by a strike 
that has brought commerce in 
the old quarter to a standstill. 


/'urmaBon: 'J)L r a= new 4 ... 

: uhion goveramept. and ^dt^dta not - deal : ‘with' the captured by the rebel troops 
5- foe the .troops, Vbo iqaHer effectively.?- to-day. bringing to five the mini- 

-‘lied tod. ttoto-*Qntrto> t Mal-'Gen. Hitanat Ghehabi. Uic her of army posts which have 
! '.her of army btfrjscks IxrSmQ. . Chje£d)f^tair, arrived been seized in tbe past two' days 
th and. iTOuth. of . toe herev- this .evenjog : with what The three garrisons' are at 
...i . --Press reports have . described as Khiyam and Marjiyoun in 'toe 

nd letter was puhmJttad.^“ definite.- instructions ” from south and' Aram an, outside the 
' : Saeed JSy- 250 junior Syrian President Hafez Assad for northern port of Tripoli 





survive 


ttack backed by Mao 


C&tINA MacOOUGALL . 


t .Important ; editorial r that - Teijg must. go... top. more 
ng two new quotations moderate among them are not 
hairmiua Mao Tse-tang. ^prepared- to see a repeat' of the 
?king People's Dally; dislocation that accompanied the 
'■y- again attacked. Vice- .Cultural Revahitioq. - 

Teng Haiao-ping.^. .who . The leadership of. the Corn- 
weeks ago was expected munist Parly : ■ cHMfamittces 
-jed lo the tete Premier^ supervising.. the campaign is 
>iai. ' • stressed, and ties are forbidden 

ier, 'the editoriSl ; Mid'^ e e^ differen C factions ^ and 
i: present political -bain. :•«*- . settop of :-"flghting 
t should- ' not -.hamper. were - organised 

* agriculture or- national - !n -.the Cultural Revplrrtumt The 
’and forbade toe sort: of • 1 °. f 
ird activities that caused be conscientious study of 

, . . n. i*nQi n n ^ n UuiV tWannM anrl 


. ira activities uxat causeq , -■ 

Vrurtng the -Cultural Revo--, Chairm an Mao s theories , and 
\|; . writings on- class sti?igg]e, -an 

*■ ; - V • w i instruction wMcb suggests that 

; the editonal'seen^d^to campaign -jnay 'go. into a 
ict the Communist Youth i owpr t e v 
*!-artfrie which' advocated- Tt'-'r. ^ . 

!i:le V. arid was-;-pu Wished 

k^eOple’s' pally- on the pre- / OIDPrOIfliSC 


The compromise between those 
^iffi who oppose Tehg and- those who 
S " ant to P 11 ™ 1 ® the staWe ecoho- 
S nS.Ji’JSf policies that the- editorial 
ang Press with far less 5eemP( j to embody was; further 
i than editorials.-*.'-.- .^brought "out by the comment 
first part irf -yesterdays : that .“ the small . minority -of rc- 
il fiercely- ' eondemjaeid‘. vdlutlohary ..cadres who. -have 
.person " who tried ,'io. taken an .Erroneous- line should 
,e previous- verdicts‘’-rin be helped: to.. change position.'* 
vords. who attempted to This suggests.: that, although 
policies brought in Teng may go, other- officials 
toe Cultural Revplutiop. restored since toe Cultural Re- 
1 capitalist roader-”- also voliitibo may retain their jobs. 

3 previous ‘socialist Many . ' moderates ' in the 
;, for wbirfi he was con- Chinese leadership will possibly 
I tn the Cultural Revblu- be oblige^ to aocept trte reforms 
^-tn educaUpn. and-cu?tdre,;iff toc- 
' Premier Tcag. seems- un- ' change; for - 'concessions. , * ' in 
' d be able to. snrrive>tfij& ccohotnlc policy .- Howeyeh e\-en 


f The power struggle in Peking 
can no longer be analysed — if 
i ever it could .be — simply in 
terms of radicals and prag- 
matists. Some middle ground 
seems likely lo emerge where 
leaders may be found who have 
come to the- fore- as a result of 
i the Cultural Revolution, but yet 
hope for rational growth. 
Former supporters of Teng may 
find a niche among them, since 
it must Be clear that be "has 
little political future. 

China's, economy was seriously 
damaged during the Cultural 
Revolution by Red Guard dis- 
ruption of factories, mines and 
transport Workers formed into 
factions, and pitched battles took 
place. Production of coal and 
steel fell drastically, and exports 
were- badly hampered by long 
delays on Railways and at ports. 
The collapse of authority meant 
that absenteeism was rife. 

China has since steadily re- 
built its planning system and in- 
vested enormously in heavy 
industry, particularly oil. Agri- 
culture is. the target of an im- 
portant . new campaign to 
increase yields, and trade has ex- 
panded rapidly. with China now 
buying spohtsticated technology 
.from the West. 

Therefore, the Chinese have 
inucb to lose if they embark on 
a highly disruptive political cam- 
paign,- but it -scents -possible that 
this is recognised in Peking, at 


Informed sources said that, 
with this kind of military split, 
Syrian intervention might be 
inevitable. 

L. Daniel writes from Tel Aviv: 
Israel will deal with Lebanese 
deserters who have taken over 
Army positions near, the border 
with Israel in accordance with 
their conduct, Israeli Defence 
Minister Shimon Peres said 
to-day. This followed the news 
that • deserters have taken over 
a third position near the border, 
this time at A! Chiam, about 
three miles inside Lebanon. The 
deserters are reported to be in 
possession of artillery and thus 
be able to shell Israeli settle- 
ments in toe region. 

Meanwhile, informed Israeli- 
sources have denied reports that 
Syria has built a SAM missile 
defence system in Jordan. These 
sources point out that Jordan is 
buying Hawk missiles from the 
U.S. for air defence. 

In the Knesset to-day. Israeli 
Premier Yitzhak Rabin called 
upon the U.S. not to accelerate 
the Middle East arms race bv 
supplying Egypt with U.S. 
weapons in addition to toe 
Russian material already in 
Egyptian hands. He also warned 
Syria not to exploit the renewal 
of the UN peace-keeping force 
mandate (due in May) for 
political purposes. Seeing the 
results of the last renewal in ! 
November, which ultimately led 
to the appearance of ihe PLO 
before the Security Council, I 
many observers 'here hold that ! 
if 5yria again tries to make 
extension of the UN mandate 
conditional upon political conces- 
sions, it would be better to do 
without the force. 

UPI adds from Cairo: Roma- 
nia notified the* Arab League 
to-day that it would- not renew} 
its contract with the Iraeli Gov-; 
eminent for pumping crude oil j 
it imports from Iran through the 
Israeli Eilato-Ashdod pipeline.- 

In a letter to the League's boy- 
cott of Israel office, toe Roma : 
nian Government said that the 
oil would be carried in tankers 
through the Suez- Canal. In the 
future, it would be pumped 
through the Egyptian- Suez- 
Aiexandria pipeline 


No new 
proposals 
made, says 
Smith 


Britain prepares to pull out of Maldives 


By Bridget Bloom 


SALISBURY, March ID. 
THE CONFUSION and uncer- 
tainty already surrounding 'toe- 
settlement talks here between 
the Rhodesian Government 
and the African National 
- Council . (ANC) was com- 
pounded to-day with Uze pub- 
lication 'oLa denial by Hr. Ian 
Smith, the Rhodesian Premier. 

. that, his Government had. made 
. any new proposals at last 
session of talks ten days ago. 

; Following that session, Mr. 
„Josfma Nkomo, the leader or 
the Rhodesian-based ANC 
wing, said that some “ interest- 
ing new proposals" had been 
made. Other ANC sources said 
laier that the proposals, which 
bad come from the Rhodesian 
Government, .constituted a 
“near, break ib rough " 

However, In an 'mlerview 
uith the Rhodesian Herald 
published to-day, ATr. Smith 
denied this. ” I have no hesita- 
tion in telling you that I am 
unaware of any new proposals 
—at any rate from Govern- 
ment," he was quoted a S say-' 
ing. 

Mr. Smith also denied that 
(here .was any truth in persist- 
ent speculation that be was 
now prepared to offer toe 
ANC equal representation in 
Parliament in an- interim gov- 
ernment, which could, accord- 
ing to reports, last two years 
[ Tony Hawkins adds: The 
Rhodesian Ministry of Finance 
to-day . announced a mild 
lightening of exchange control 
regulations in respect of non- 
residents wishing to repatriate 
capital from Rhodesia. Until 
today, non-residents have been 
able to dis-invest in Rhodesia 
and purchase an issue of Gov- 
ernment bonds, carrying a 4 
per cent interest rate Tor a 
six -year period. Snch foreign 
investors were then automatic- 
ally able to repatriate one- 
six to-, of the amount of capital 
each year over the six year 
period. However, toe auto- 
matic. nature of this- facility is 
suspended Trom to-day. 
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IN THE South of the Maidive 
Islands there is a community 
where even a fastidious Surrey 
suburbanite would feel at home, 
cosseted by comfortable and air- 
conditioned housing, a well- 
equipped hospital, tastefully laid 
out lawns end flowerbeds, and 
even an airport with .a jet- 
lengtb and jet-strength runway. 
Yet in a matter of weeks all 
that will be virtually deserted. 
By contrast, in toe capital a 
shanty -colony of labourers is 
busy pushing slabs of coral into* 
the sea to try lo scrape together 
another few square feet of dry 
land and allow toe bursting 
population humble homes in 
which they can eke out a living 
Such is toe special plight of 
tbe Republic of the Maldives, a 
chain of - 2,000 coral islands, 
none of them more tbao five 
square miles big. In ordinary 
circumstances not many people 
would worry about th.e mini* 
state. It has. a seat at the United 
Nations, but is loo poor to afford 
an ambassador there. There are 
only 130.000 Maldivians spread 
over the 208 inhabited islands, 
and toe whqle lot is more or less 
the personal fiefdom of Presi- 
dent Ibrahim Nasir. Even some 
specialist books such as the far 
eastern economic review Asia 
Yearbook and its all-Asia guide 
ignore toe Maldives. 

But at the moment the 
Maldives are getting their fair 
share of international attention. 
The islands occupy 450 strategic 
miles of Indian Ocean just reach- 
ing south of the. equator, and 
the spot soon to be nearly aban- 
doned is. toe Royal Air Force 
staging post base of Gan. There 
have been plenty of rumours in 
the area that the Soviet Union 
would be most interested in 
using Gan. though there is no 
proof of a firm approach. Around 
the beginning of' February a 
squadron of Iranian destroyers 
spent a week off Male, tbe 
Maldivian capital. In February, 
too. Indian airlines began a 
twice-weekly service between 
Trivandrum and the Maldives: 
Air experts said they could not 
hope for commercial success, 
especially now that the short 
tourist season is over. Out in mid- 
ocean it is not uncommon for 
'Maldivian fishermen to see bigger 
; vessels ' on toe prowl and not 
always for fisb. 

Those 'in and around the 
Government sttess that the 
Maldives think the best chances 
of retaining its identity are by. 


Plight 

of the 
happy 


BY KEYIN RAFFERTY 


vilHBU 


law 


. HALDIVE Is. 

Indian Ocean 


steering clear of too close an en- 
tanglement with one power. 
Some officials talk optimistically 
of establishing a tourist island on 
and around Gan — but that is 
more easily said than done. 

The number of tourists visit- 
ing the Maldives has risen from 
about 50 in toe early 1970s to 
more than 7,000 last year. The 
Neckermann and the Kuoni 
groups bring them in by the 
Jumbo jet load for a week from 
Sri Lanka, landing at Hulule, 
near Male. 

Tbe Maldivians have shown a 
great deal of initiative in deal- 
ing with bigger powers and in 
making money out of them. One 
of tbe main instances is the 
-hipping line ubicb has 25 
vessels totalling ^ 00,000 dead- 
weight tons. Although the Mal- 
dives is entirely Muslim, one of 
the mainstays of the shipping 
lines is carrying Israeli goods. 
Some of the republic's Islamic 
brethren have pro tested., but one 
official in Male told me: “We 
explained to them, and they 
understood, that business is 


business, and that v:e have to 
live. We do not deal with Israel 
direct." 

Another display of initiative 
came when Sri Lanka recently 
decided to cut imports of Mal- 
divian fish by> an initial 10 p> r 
cunt, a year, and to do wun-.rit 
them entirely by 19S0. This was 
a serious blow as tbe Maldiv 5 
depends on fish for more than 
no per cent, of its £ 2 , 2 m. export 
receipts, and Sri Lanka was tbe 
only foreign customer. 

' Straightaway the Maldivians 
negotiated with two inter- 
national companies, - Marubeni 
of Japan and the Bangkok-based 
international Commerce Promo- 
ters. to catch fish for export to 
Japan. At a stroke that also 
■solved the problem of Japanese 
trawlers poarhing. 

The Maldives has a constitu- 
tion and an assembly, known as 
the Majlis, but the Government is 
under the control of President 

Ibrahim Nasir.. 

For toe moment the Presidcni's 
grip seems tight enough. He has 
hundreds of islands in his sov- 
ereignity. and he uses them. If 
he likes a man, that man can he 
allowed tn buy an island for his 
benefit-. One man is setting up 
the makings of a large poulliy 
farm and is carefully warding off 
potential settlers who might get 
in the way. If the President does 
not like a man he is not afraid 
to banish him to one of the more 
remote and solitary islands; 

So far personal control has 
worked well and allowed the 
advancement of Maldivians 
Bright young students have used 
the country’s links with Islam 
and its place as one of the 
developing countrips to grab a 
good number of university 
scholarships in countries like 
Egypt and Australia. Many have 
found toeir way back into the 
civil service which is one of the 
youngest and most intelligent I 
have found in developing Asia, 
and some nf the brightest have 
also been encouraged to pursue 
their commercial interests tn 
supplement toeir official salaries. 

But the Maldives is still a long 
way frbm economic takeoff. The 
number of 'people educated to 
secondary level is still a thin 
sliver- of this tiny society. Apart 
from Male and the handful of 
tourist islands, toe Maldives has 
a subsistence economy based 
perforce on fish because the top- 
soil is too tbin and coral based 
to allow much agriculture. If 
they need to eat. the people fish; 
if they have fish, they arc happy 


least among some leaders. Yes- 


the editorial bn staying need to go slovrijtin politics to 
•aded " suggests , that if avoid disruption in tbe economic 

ing leadership has agreed growth plank outlined last year. 

** ** * * * 


terday.'s editorial suggests great 
4 effort prill be made to preserve 
the economy from damage, al- 
though ^ihere is bound to be 
anxiety among tbe officials who 
have to take economic decisions. 


lice act a§ violence looms in Bangkok 
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BANGKOK. March 10- 


7. swept .through' . ti*e. mb ve tp.- seize power either filtering down from Laos to the 
-of - Bangkok last night J»fore .Of shortly after toe elec- peasants in*the North-east that 
ig for unauthorised arias * 0 **- 1 -: „ - ‘ , * We under toe Communists is not 

^ . J ^ ^ . Ironically, the polttical realign- so good, 
oi me ngnier wcunv. which promise to produce This fragmentation among 

s Prime Minister r Kukrit * tqeore stable Government in the both the left- and right-wing poti- 
posed to dampen the u*rt Parliament,' have contri- ticat parties has cleared the 
- 5 rash of . political buted. to .tbe tensions ground for the ■ centrist parties, 

. . : .here which threatens , . However ^ the SAP has gained but has also dramatically polar- 
miry's election*; sche- .^rt toe cost of : a number of right- ised .politics in general. Most 
ir April 4. /. .r : l i : wing parties financially hacked observers feel Kukrit will have 

lortivc coup attempt last prominent: Generals' of the until after the elections to re- 
tbe assassination. ; of>~a Thaqon - Prapax-. dictatorship construct .the delicate balance 
socialist, bombings of left whose ., Influence threatens to between military and civilian 
-/Student and'^ '-.'political diminish 'in the .next Parliament, power ■ through a coalition with 
..ita.dqbarters -and deito: ' Terror has . certainly intimi- some of the other major parties 
against the IWw.of \e»d- 1 datefi the . left-wing socialist that stand to gain to the elec- 
ticians have all; combined parties _ which have lost major lions, the Thai Nation Party, 
apprehensions that toe ; financier? and prime candidates. Democrats and New Force Party, 
^mergasto^ . rti^btpref^je Botlaiist Party of Thailand ..-If - no stable government 
- r of a : totol .U^:.npdto^y-tB .Hex^ected to-, "dp badly at the emerges,, most feel a return to 
- ?*'- t this.- Htontb—n*ay polls as a result also of word a - military regime inevitable. 

IK’” V. . "• ^ 


We’ve multiplied 
this man’s productiv 
-and given him an 
easier day. 


' s lBflali^||M: r appeal to U,S. 


.- _7-- .* ‘ ; \ - SYDNEY. March 10. 

UJA and New KeiiUHfcd. : Hotbrtia thia njeeij Mr. Fraser and \, Mr. Fraser reiterated bis belief 
by the Soviet Union's Mr. Hu Jdobii impressed upon the that it was essential for tbe U.S. 
itiild-Up' in the. Induuii small Pacific island -stales that to match and balance. Soviet 

• have signalled ah ,jan- f tbe realities' of Soviet power strength in the Indian Ocean and 

■ tble' appeal tiy toe t£S. build-up around Africa and in neighbouring regions. 

er^ its military SttBrn^K toe Indian -Ocean required a re-. has repeatedly declared toe 
sgion^ ' . , of the 1975 declare- u e Cd for. strong American forces 

'S'toe. implitotiontoi^itiP^-tiPB:to. toe light of- last Decern- p ac ]gc and' Indian Oceans 

• *' nation** pre&surtf r jnf ''^wV United - - Nations General gained power last 

trifle iklffluTsutlomf fo : December. His Government 

o -allow tf.Q. . endear-' . • . • recently endorsed and welcomed 

ships and mwtear'^hi* THREAT TO tile development of toe U.S. base 

j* Vrange bl th* * i-tv 011 Dle ?o Garcia, the remote 

‘ .cjiplomatic wnrcea^aaW • XAialJUt J X British-owned * Indian Ocean 

V »• - " WHTjUNGTOnL March 10. island, as a counter to increasing 

4T»'$ Prtee ; : lttaSeter it would be naive to think . Soviet naval activities south of 
t FYaaer and Nqw £e»- there: will be no threat to peace India. 

Prime- .Bflniftw Robert xntf stability of * south cast Mr. Muldoon denied that toe 
V strong;. «m-. .Asia In tbe next few years, toe - south Pacific forum bad bowed 

6: ;-»< anini s fe affima . TPrlme Mliilstex* of Australia tn pressure from the U.S. and 
and New Zealand .'said in n bluntly declared: “We are being 

- t,- te n) toe^proce® of." joiatslatemcnt to-day. Growing .realistic. Do we. or do we not, 
i^their nriratriM ^bicS: to- “Soviet .-shtohl . imperialism /want toe ANZUS pact to con- 

■ Hatiofiff*with,‘andTekan^e ' refleefed hy Soviet involve- tinue?", . 

U-S-'-Boto leaders have /meat Hn- Angola; .and the ■ Mr Fraser - s Liberal-National 
rtVthelr b«ieftoat toeir tncreaseA Russian presence to Gounm- party coalition sovern- 

- PoHdes most ' he. ha»sd the Indian ''Ocean were dear- . dismayed bv what it savs 

Wstail :«f whit M»« --taiert? of aJS- 

operation with thf U.S, happen in south east Asia, w , def . nce caDacit und-c the 

kricr v . toyww-: ft. now examining ways to 
adoption by :too .So^ atdu» fed cqgfo ync* increase Its defence forces and 

. tbe\ dn .y M«n"n 8 P H=^|, d to. 

'■ w ’ , ‘ ■ ‘ ' *■ i " — — • — *— Killor emphasised that 99 per 


Laboto of dpreed; z nuclei woapons-free « ^ 

dink iktr^ Ur Wu*- ««H D >4iniV nr tlYUltV 01 economy QCPCnUS 


-Bowline.-. : V.r . - • ‘ -: ; i :quilifie«tidnfc . •. v » * *« ” v «“*• «» 

i i ’aSOtbe Sou tli^ac|6q s-Thchtije nations endorsed toe SKSStemrferwTmw 
BaiicKK — Australia. \«w maiwnr nf a nuclear-free zone. operate uuoer very grave 


“*** sra-satf srrwa 


. aaiiph«>r'Austr^l.ia',..N?w' w RUdeatSfree WH»e, “*{ ° Brave 

i /Nauru, ■-'Tongas'- - Fiji,: but -agr^d - to allow' nuclear- 5“°Wies. 

-land ana Weat^ Samba .wtsapon* of the ANZUS. nations •; A Soviet destroyer and a 
i Ji.sirong«al!.for-A»oi» .r-Ai«traiit .Ncw ^5ealand and military transport ship .arrived 
ely . -tprv too 1 jtt.Sjr-riWdoiri in -tbe area. ^ ..Port Louis in toe Indian 

: CV ^S.^J^-fow^adoptedVte seen as Ocean island of Mauritius .today 

AamcaliaA ■ and New -for a week-long official visit, the 
_ rtf- oTYifcf! ;D«fence .. Ministry newspaper 


‘t* their . ANZtJS Krasnaya Zvezda . said, UP) 

^a»M iSitl ^aaKttiUaen ta, ... .report* from- Moscow^ 
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Cost of equal wages for women 


BY ROBIN RGEVB 


BRUSSELS,. Man* 10. 


BRITISH industry la faced .witii states requires first' enabling ments to bring their earnings The Advocate General’s 
a hill for m«ny mdllioiM of- legislation in national- parlia- up to male level. . opinion was of immediate cheer 

pounds in back-dated pay to ments to be effected — as govern- This covers the period from t0 - G _ h ■ n „ frenne 


Spanish 
officers 
‘given jail 
sentences’ 


OECD aid to develop! 


top 


A SPANISH Army Major and BY ROBERT MAUTHNER 


park;. 


pounds m oacx-oaieu pay to niffuia iu ^ t.uia vu»wa tuq yeuuu itvm tn , n D f„„ n a I . ... * 

women as result of a legal inter- ment lawyers have been hoping January 1, 1973. when Britain Gabnelle Defrenne^Iejght ^plains were sentenced 


to-day. 


applicable'* since January 1, legislation took effect. The Irish Court of sex discrimination by 80 “J. ces jjjj! 


sources said. * ts expected to grow by 45 per from Sl.&bn. in 1875 (057 per cerhed wiU rise to 

oa i The verdicts, which have not cent, in real terms in 1976 to cent of GNPK at . current .prices t 

been ■ officially confirmed, fol- more than S14bn. after a rise ' Aid granted - by Britain will which assumes an *. 

lift lowed a two-day court martial of 2 per cent, last year, according also be . marginally smaller' iq . in aid.'oF about 13li 


The interpretation came from 19KI. ‘ Government which is already in her former emnlover over pay u XQe Da J e ? 0 , 1 cent. ,n L real terras in 1976 to cent, of GNP)."'-"- . - — -v • current .prices t 

the European Court of Justice This is not the last word. The hot water for not applying an and pension rights was the been • officially confirmed, fol- more than Slfbn. after a rise ' Aid granted; by Britain will which flssiimev an *. 
Advocate-General who was European Court’s final Judgment equal pay directive on the specific reason whv Article 119 lowed a_ two-day court martial of 2 per cent, last year, according ' be .marginaHy tmaller in . in aifi-or about 
called upon to give an opinion is expected to be given later grounds of its current economic was being Interpreted. But as 10 w bicb they were accused of to the latest estimates of the GNPratio tenws-“Q.35 P®* cent, over the periodic?; 
on Article 119 of the Rome this month. But his opinion is difficulty, has calculated it could in other cases, the opportunitv endangering the unity of the OECD s Development Assistance in a8 agaiOSt 0.3T per cent, -.By-jhji time, thrtf 
Treaiy/Tb is prorides that EEG usually a good guide TO the face a bill of WOm. in back-pay- is being SS SeEVe the S «“j“ .™ tlre^l-ed mem ^ SSL SSST SwrfS. No™ay™ 

mem^r states “ensure and sub eventual verdict. And British ments in the public sector alone, constitutional -role of the Euro- . JSSZ JiL a 3hi D nW lande-ehould have- 


The nine were alleged mem- in an Internal 


scauenUv maintain tiie appkicra- officials here admit that, if the The signs are that all govern- pean Court and "prod the mem- bers of a secret officers' society ment the DAC forecasts mat ‘ in 1BT5 to SSOUm. tnis year at l per cent. OfGNP 

ti^a of the principle that^ men final ruling goes along with the ments are pinning hopes on the her* states mto ? implementing ^^nSo^firMnl^teh was iSSFh** nJSSTSi P nces . exchange gbf!othera— Aaatnl 

and women should receive equal Advocate General's opinion, then fact that the Court is not politic- their Rome 'Treaty obligations. < ^ ra * 3 . c Dmop i IUB1D1 which was made by almost all countries rates. ■ • Canada, Denmark, 

mw for equal work." the bill could be astronomic, ally insensitive in its final judge- in a way which has more in seeking rapid democra lisa turn in committed to reaching a target Development aid from- the US. ^Zealand— Wti 

IS Se arguments Women who have not received ments and that the final verdict' common with the “s. Supreme S P*“- ... n , ' . . ? , sp * Clfic , *» 2™ of traditionally low. In GNP. ratio S atSni the c 

Mini annii nav for pousl work stand will not be so crystal clear as Pmirt rh^n imritiinn o^neri- The military prosecutor had official development .assistance terms, is expected, to remain 


working docu- terms. It will ' rise from 5860m. land*— should have 
forecast lhat 'In 1975 to .5950m. tills year at WJfSJ tf GNP 


Sweeolne aside arguments Women who have not received ments and that the final verdict ' common with the U.S. Supreme s PJJ n - ..... ' ? specific date in term s of' traditionally low; In GNP .ratio attained ti 

that the application of thewual equal pay for equal work stand will not be so crystal clear as Court, than anything esperi- The military prosecutor had official development assistance terms, is expected, to remain ^ q-? 

2? SlnJSe fa me mrabw t? gain three-year back pay- to leave no loopholes. enced in the U.K. A “Pi * ^ fable at O^ per «i CEnn« ^ A- i r’Hnir fo: 


The reasons to differ 


BY A. H. HERMANN ' svxnpathil 

Generals. 

INDUSTRY aod Governments in to judge the case not. under the Governments and citizens. bility of the member States to Reuter 
the EEC will face a disastrous national law but under the broad In the case of Article 119 the ensure the application of this — 

avalanche of claims for back pay principles of EEC law. relationship involved is between principle by means of appro- 


accused. Major Luis Otero, and The Netherlands and Norway are. of an increase- of S500m. to A striking feature 
Captain Fermin -Ibarra, both expected to reach or exceed the- $4.2bn. In 1976. while Japan’s aid 1 lections Is that ev 

attached to the General Staff 0.7 per cent, of GNR level, thus will grow only elightly to 0J» countries with, ft 

until their arrest last July. joining Sweden which attained per cent, from 0-25-per cent last economies will still 
UMD sources say the organise- this target last year and whose time. only a very small x 

tion which was founded two development aid in 1976 will The DAC*s projections for the their "GNP -to deve 
years ago has 500 active members probably grow to 0.9 per cent end of the decade. 'are neces- For the U.S. the for 

and an equal number of On the other hand, aid granted sarily much more tentative .since- per ccnt H tor We 

sympathisers, including some by a number of other important they are baaed on various altera- onIy.:d.35 percents 

Generals. members of the ”17-nation group ative assumptions about the 056 per cent, while 

Reuter is expected either to stagnate Dr Member countries’ economic is expected to grow 

decline: The DAC predicts, for situations and growth. The Com- to 0.4 per cent of 


if the European Court should The proposals were presented private Individuals and com- priate laws, regulations and 

follow the conclusions presented to the European Court by Signor panies as employers and administrative provisions." 

to it yesterday by the Advocate Alberto Tr.abucchi, a man whose employees. The Commission per- By adopting -the Advocate 
General that the equal pay prin- opinion tbe Court has rarely ceived this difference, and in its General's conclusions the Court 

clple of the EEC Treaty is self- rejected. This must be there- opinion presented reached the would also invalidate this 


invalidate 


executing law. 


fore taken seriously. Tbe Court paradoxical '-conclusion that Council regulation and it It no. 


If upheld that view would n>a7i and sometimes does, over- Article 119 Is self -executing in likely to wish to go so far in the 
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Officials foresee steady gro 


BY RUPERT CORNWELL 


PARIS; 


pursuit of a proposition. 

calculated to cause economic and oy rilcno ‘ as *-° ,cn «* r «r AFTER SOME two years of eff, and that no one was under bump. The latter, 

administrative chaos. BONN March 10 Inflation and recession, the any Illusion that steady non- would only damage * 

In Its observations to the - » Western economy now has a real inflationary -expansion would be investment and, b; i 

Court, the Britinh Government AFTER A fresh declaration from chance of achieving sustainable simple. 1 cause uhemploymen 

accepted that equal pay is an the Polish Government 12 hours growth coupled with further Nonetheless, there was every Aa far as growth i 
unconditional requirement of the °f intermittent telephone discus- progress agaitist rising prices, sign, Sir Douglas said, that the the seven maJ ■ 

Treatv. but areued that it is not £?" . between the Foreign - West wju . now *t that happy economies should 


mean that the principle -must be pursuit at a proposition. 

protected by national courts * calculated to cause economic and 

In the British Government’s view, Article » the 

eri ie ti fri?. S in 0 tecJL a cUiih S could 119 is so yague that it cannot be satisfac- S , c U e?ted the th,® r ^ 

be lodged by women demanding tnrilv intpmrptfvi without thp h^In of - l,ncont htional requirement of the 

equal pay covering the period lOruy lUierprcUca wTulOUt tile flcip 01 Treaty, but argued that it is not 

from January 1, 1973, the date of > _ n+ ,‘ ___i i_.- !_*■_, sufficiently precise and detailed 

British accession to the Com- national legislation.. to make direct application P«s-|5J““SL 

munity. until the end of 1975 - sible. It does not" define either 1 <uscusslon 

when British legislation on equal • - the basis on which work should 

pay came -into effect. It is rule Its Advocate General; whose respect of public sector be compared or the basis on 

estimated that £lbn. could be function can be seen as that. of employees, but ^iDt in rtspect oi which remuneration should be 

involved. a judge of the first instance, employees m private industry calculated, in particular whether 

In the original six of the EEC There are good- reasons, and not and business, incidentally, this special payments, such as during 

the retroactive effect of the only political ones, why the view, "if adopted would still cost maternity, should be taken into 


By Nicholas Colchester 

BONN, March 10. 


two years of off, and that no one was under bump. The latter, r 
recession, the any Illusion that steady non- would only damage ^ -i \ 


Treatv. but argued that it is not berween w f»iw »k« - ... . west wjas.now xt tnat nappy economies should ’= 

sufficiently nrecise and detailed Ml7USTer 5 In Bonn and Warsaw, This was the most striking point of the business cycle when expansion This - war ’ 
to make direct application pus- ^ 10 ?5 a deadlocked | " output was on the.^way tip, but more thantbp 4 to 


Foreign 


Hi*- 


SI Die iL f * d0<iB “f defi ° e Affaire Committee of the" Upper Central Bank officials from tbe *" partic uiartv 

2,® Sf™™* W S C ^ul 0r i«f£' H House of the German Parliament, member countries of the OECD, o^d econon 


Foreign Sion* among senior TreMury and initio a was receding. 


estimated last Decei 


there was still no indication to- against the background of 


Particularly ' encouraging, organteatieni's blennl 
u * OECD economists point out, is outlook. ~ 

8 that money supply, whose runa- 'Hie U.S. position * 


tile n'UtiatiUvc CUWI w* Ui« xa uuuyicu iruuiu anil IU5L muiu* miy, ouuuiu uc UlltcD tmu I 

decision would go back to the Court may differ from him in the British Treasury some £I00m. account in the view nf the{° naay 


end of the first stage of the the present case. 


The second argument against British Government Article 119 ( tension in Bonn over the 


wards, Sir Douglas Allen, chair-- control In most countries. 


coming up to expe 


organisation’s The problem, of course, is to -both France and 


sequences, the a a vocate European uourt in cases concern- has heen. recognised by the Court pointed our that-sfiould the Court ing uovernmems 

General's conclusions may cause ing free circulation of goods and as self-executing. This argument declare the Treat? orincinle of abiMt Y *** soverp after the 

legal uncertainty in the entire free movement of workers, as is reinforced ny the Coundl equal pay directly applicable to political upset in Lower Saxony 

field of equal pay in all those well as freedom of establish- directive ef February 10, 1975, relations between private em- Iast month shifted the balance of 

member States which have ment in business and of provid- which calls 1 on the member plovers and- their employees it P° wer > n Upper House. It is 
adopted their own legislation to ing cross-border services. In Governments to give effect to the would in effect- impose new o'hli a,so 8 test of ^ credibility of 

the same end. Anyone, whether every case these principles could equal pay .principle by national cations on *»moloverK ' th«p the opposition and of its 

employee or employer, who be put into practice by the legislation within one year, by new a ha internal . cohesion under tiie 

could hope to get a elightiy removal of barriers established February 10, 1976. In its make UD The bJS n-Ir n cho **n CDU candidate for 

better result by suing under the by governments. The relation- preamble the Directive states femai* Airmiotw „ Chancellor Herr Helmut KohL' 

EEC law. could ask the courts ship was always that between “...it Is primarily the responsi- J " -. ' ' 
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consequence not of something 
these employers .have done or 
omitted, but rather a result of 
the failure of thelngovemments 
to introduce the retired, legisla- 
tion- In the viewottBe British 
Government, that wfUld 'not-only 
be contrary to the intention' of 
| tbe EEC Treaty, but also unfair 
and .incompatible with equitv. 


Heedy welcome 
to Greek-EEG- 
Negotiations 
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deadpan, presentation of - the . saying so be managed to jeave hgd already been aut y ^ 4 1 ‘ 


By Reginald Dale 
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deadpan, presentation of .. the .saying so be managed to leave had already been aut 4 5 
capitalist and free' enterprise tbe Impression that 'he would in f fact Italy had 
spirit Mr. William Simon, the have met them had they put in a $300m thus far. -« 

U;S. Secretary , of .the! Treasury, ^ ^request. ^If was. he skid. pbem» r Dealing with -stipr -• £ ; 
fo-daj^ Utsiivcred' a lecture to ture to judge whether the Com-* hard-pressed Rnfc-Mr 
Italians - to mend their .’ in- munists would in fact 'come into tiqguished between a . 
flationary and deficit financing the Government after the next rate justified by./ 
wa ys- , ^ ■•.-•' > Jta'ian General . Election. - but economic factors ar 

He held out the hope vf a Washington would view such a called “erratic and . 


promised and solvent land here development "with concern,” and movements. To use r 
in the future, aided ,by bis it would obviously require a re- international loans- 


NOTICE IS HEREB Y GIVEN that, pnrauuat ta the provisions of the In den tare dated os of April IS, 
5975 providing for the above Notes, 51,400,000 principal amount of said Notes bearing the numbers 
set forth below have been selected for redemption on April. 15, 1976, through operation of the Sinking 
Fond, at the redemption price of 200% of die principal amotmt thereof, together with accrued interest 
thereon to said date: 


Koutn Reeves adds from THE EUROPEAN Parliament to- In the future, aided ,by his it would obviously require a re- international loans- 

orusseu: It is because the day welcomed the Nfne's deci- assurance that America could consideration of US. policies the former was “Itt 

Luxembourg Court has chosen to sion to open EEC entry nego- not neglect its friend* in their towards Italy. ; monev down the dra. 

interpret its guardianship of the tiations with Greece, but stressed hour of need. He confirmed, as reported In UJ5. authorities wou 

Rome Treaty in the. most that the difficulties must not be - He spelled out the good, old- the Financial Times this morn- supporting the lira 

generous manner that there is so ignored or underestimated. Some time conservative monetary and ing, his optimism that the U.5. latter situation, “as 

much nervousness in national speakers dearly preferred the fiscal gospel, but condnded that Congress would ratify the Klsslri- have done in the pay 

capitals. more cautious approach of the there could be no overnight cure ger Plan in the present Iegisla- understood to refer ti 

The ' Advocate General Brussels Commission, which orir for the Italian economy. Rome, tive season, and Italy would vention In support ‘-1 ' 
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rights which individuals may those of the existing member He was. however, optimistic 1 - .... 

invoke in court, whenever it Is states. . . - for the Italian economy in the "|^TO C q 

clear, sufficiently articulate,- con- While support. for Greek entry long terra, and there was a clear I 1.^ FAPAV fifl*!/’ *ClTni1 IT 7 

tains no restrictive clause, and was -unanimous, there was a solution facing the Government i vvl/T tl j ■ 

whenever its application by tbe general fwHug that aU fte proa- it was not his job, said Mr. ■■ 

courts of Member States is pos- J. e,7 ' s involved must be solved Simon, to impose conditions, but by Guy hawtim „ 

stole without further Implement- fi ”L and jiot just swept under international suppbrt for Italy, " * u \ ^AWTIN MAINZ,. If 

ing enactments by .the . Com- too. carnet on'?: t0 rea PP 6a J whether through -the IMF, the 

munity or by the Member States. ®S a,n the country naa EEC or the so-called Kissinger MR. SIMON said here to-day that view that the presed 

"Article 119 is clearly such a “ M00l8 -' a '“«*»>«. Plum, was conditional. Italy -the U.S. was undergoing a strong oil: could not be ea' 

rule," he declared. - — : _ would have to j set its house In cyclital recovery Criticism that JMtW'ed. The OPEC 

The other proviso to this that GROMYKO WILL ° 0 onc^and^ flj^all^a-rta^rhp ^ .Administration's predictions well aware «“t 
he suggested was that the term vTCrr RPITATV " fundamental nrnh IaSt .*** *ad been over-optimis- **U of teb recovery, 

‘ pay " had to use “ strict sense " VISIT. .RRITAIN eouSnSS? 1 problmB f c g tic had been disproved— ail the Questioned on aUeg 

and tba!t “equal work » meant . By Malcolm Rutherford to* U S Secretary referred tn 10(11066 were moving upwards at West. German car man 

ldentinal w/irk and nnt maralv - . * u,r u-s- wrewry reieirra 10 #,rfar nta a hj. j n.. 


“Article 119 is clearly such -a 
rule," he declared. 

The other proviso to this that 
he suggested was that the term 
“ pay " had to use " strict sense ” 
and thal “equal work t meant 
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VISIT BRITAIN 


By Malcolm Rutherford 
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Soviet . Foreign Minister will frank, not just the stuff referred e flL declining market Mr. Biraon_Sa 
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Michael Van Os writes, from „afce an offiSS visir to Britain to"Tn mV font*} commuti-. faster verted. was his duty as TrtiJ^/j: 

.ojniiiipraa m^ . a spokeanan for from- March 22-25, The Anglo- ques") discussions over two and The UJ5. expected a real t0 investigate i '**■*■ 

tne i Ministry or Social Affairs soviet agreement signed .when a half days with the' Moro growth rate of 6 to 6i per cent. P 0 J“ under anti-dumf^. . 

4 n a P^ ov » 10 nal reaction in British Prime 'Minister Harold Government, -the Bank of Italy, during the calendar year. i®*? 011 . aatl ^ • ;i Jjl i i 

toe Hague to-night that to carry Wilson was in Moscow % 'last year and with industrial and labour .Growth this., quarter, he said. law. A decislo * 
out any* such equal pay direc- 5a j,j that the two tountries leaders; but conceded that he would be oloser to 7 per-cent. motor import question 

,. T ® eveiUually backdating to Foreign Ministers or their repre- - bad not met the Communist Secretary Simon, however, announced on May 1L_ 

15^. would be nearly impossible sentatives should meet “when- Party, or indeed CGIL, the Com- warned tflat a further OPEC in- The German raoto 1 
and impracticable In view of tne ever the need arises and in prin- raunlst trade union. crease, in the oil price- could set is intensely concerned ' 

enormous, ^technical problems ciple at least once a year." The Communists had not aBked back the recovery: It was Ms attitude the Americans 

involved, tup Ministry was un- . 

able at this stage to give any J ; L — ~ ■ ' ' 

indication of the possible costs " 

iSrsiFS? Portugal’s African decolonisation ends 

equal pay, the Dutch “Equal Pay ■- 

Commission," Installed ip August BY JANE BERGER OL ' • iiUANDA, ; Ma 

last year, had bo far received ’ ~ 

"nSSaPw^lmSfiS! P S®2E? I f AL '? req - upst ^« f ? r r ate l. lmpac I ^ MPLA military ; spcAesman said remote areas, their adn 

establishment of diplomatic Mozambique because the to-day that a wide uqman’s land pered by blown bridge 

ftar25^£fSirSP!SS ** .-*&**. . “ d "HP*. “ J** “• «*n e^ts between fte MPLA SST-hV B ato the rem 


I Amsterdam: 
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expected 
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Portugal’s African decolonisation ends 


BY JANE BERGEROL 


LUANDA,' Ma 


After invM^gati ona I dh 8°^ with 


the DORRihio nniitinai MniniiM. “tomsation in Africa, wnat lasnon tiovernment is likely to South Africa continues to -main- Low-lying swampland xr 

SSbTSi mK mSSS "" remains for detailed dis- consider . claims for com pensa- tain probably between. 2.000 and area impS aasta 

relSaSvl for q S? m ^SS? «“«*on i* a -highly, complex tion against the handover of 3,000 soldiers In an area -30 to wards Zambia Sid. the .. 

retroactive to r so many years, economic settlement, which could Portuguese Government assets to 40 kilometres inside the frontier out of the town would b* 

K1I ' 0ri 7 8 ?f na f5 l J take maxly mouths. the Angolan State. MPLA will with Namibia, around the Calue- MPLA believe it might t - 

j Lari : week ; ^ hls formal reply to Lisbon want some kind of assurance on que . D am and the Cbitado meet some resistance th- ** 

the MPLA Foreign Minister; compensation of the - value of refugee centre. - - the Dnfta saldiqrs ara’ -: 

Jose Eduardo das Santos, spoke “P£al goods taken from Angola In the south-east, the mllitaiy to have- heavy artiller; 

for a tpmnnrnrirtftre«?tRt P f™m of Angola’s interest in strengthen- by Portuguese refugees. spokesman said MPLA forces are and some asmoured vri‘; 


for a temporary derogation from ^ 

the Equal Pav directive The - ? . s Portugal. That 

relations are not more strained 


On the military front the moving slowly into the most the township. 


Government claims that if equal Jr* an °“ 3 , r ®J*Ti , 

1, t 0 b, im»i«ss«-igs t.*? 1 .“tiSUS 


_ On April 15, 1976,- the Notes designated Shove w3I become due and payable in- such com or 
currency of the United States of America as at the time of payment shall be legal tender for the 
payment of public and private debts. Said Notes will be paid, upon presentation and surrender thereof 
with bU. coupons appertaining thereto manning after the redemption date, at the option of the holder 
either (a), at the corporate trust office of Morgan. Guaranty Trust Company of New York, 
15 Broad Street, New York, N.Y..10015, or at the office of The Industrial. Batik of Japan Trust 
Company in New York City, or fb) at . the main offices of Morgan Guaranty Trust Company of New 


the understanding between 
MPLA leaden and Portugal's 


BY REGINALD DALE 


STRASBOURG, Bfsn. 


York in Brussels, Frankfurt am Main, London or Paris* or the office of The industrial Bank of Japan, 
Limited in London, or the office of Industriebank von Japan. (Deutschland) AktiengeseTlscbalt 'in 


- von Japan (PentBchland) Aktiangegcllschaft in 

Frankfort ant Main, or the office of The Industrial Bonk or Japan (Luxembourg) S or the wain 
, office of Banque Generale da Luxembourg S-A. in Luxembourg', or the -main office of Bank Meos A 
Hope NV in Amsterdam, or the main omen of Benca Morgan YornriDer S.p-A, in MOan or Rome. 
Payments at the offices referred to in (b) above will be made by phant- drawn on ft dollar account, or 
by transfer to a dollar, account maintained by tbe payee, .with a bank in New York City. 


Coupons due April 15, 1976 should be detached and collected in the usual wnmnw. 

On and after April 15, 1976 interest shall cease to accrue on tire Notea ha&rin for 


redemption. 

' . . THE INDUSTRIAL BANK OF JAPAN FINANCE COMPANY N.V. 

Dated: March 4, 1976 - . 


i&RvSSS §#T-liS Angola inteiyention-cottdfiiiis 

In private industry where little Antunes. ■ ■ 

or no progress has been made Th® Armed Forces Movement BY REGINALD DALE . STRASBOURG, Bfftri. 

towards equal pay, employers officer most directly responsible 1 ' 

i T "S' 1 cost-anrexfra EUROPEAN Parliament to- Jeader Qf' .'the. Labour Party Derek Walker-Srattb~ pro 

^5m. and place up to 10,000 jobs rapid deerto^satimn, be now day condemned foreign Inter- delegation, who moved the five-point plan tor action. 

**■£?*■« H,- o ”... fere 5,“ to ^sola and called on amendment- strewed that- all -Nine aimed at perauad 

- The Dublin Government will an ambassador acceptable both the Nine to take political as well racism '.whether white or -black Sovie* and-'Cnban iroops. 

vigorously oppose any move to tne Socialist farty . and tne M economic' factors into account inspired, must be condemned. . '-draw, lie -Nino shoo I 
backdate .equal pay to .1973 openly hostile Popular Dexno- In working out tbe EEC’s African Nevertheless.. Mr. Stewart, a withdrawal a vprecondti. 
because of ! the country’s serious crate in Portugal and. a man policy. The Parliament noted the .former British Foreign Secretary, economfc.aid to Angola, ,r 
e ? acceptable to MPLA as an honest “lack of unity" among the nine made h clear that his immediate issue, directly with! the. 

The EEC Commission nas IP- Qr °* er - - - member Governments on the tim- concern .was with the racist Union and- Cuba and p ' 

tormeff ■ Dubh'n Ministers that The complexity, of ' tne econo- mg of their recognition of the .regimes In Rhodesia and' South tbe U.S. to do likewise, '. 
there will be no question of a mm negotiations will certainly MPLA Government in Luanda. Africa; Tt was the doctrine and- The Nine should keep . 
cash hand-out to cover the. cost of demand a special negotiating At .the insistence of the practice of white -supremacy that, watch on any. transfers of 
introducing equal pay from team like the one still engaged Socialist group, the Parliament had -opened the . door to- foreign for -example to^fozambiq 
January 1 laset The Commission in settting • anal economic added a paragraph to its resolu- intervention in • Angola, - he- new troop arrivals. In-tb 
has .indicated however., that questions ' to Mozambique, tion rejecting "racist policies argued' He. called on the Com- of such- development*, . th 
finance will be available from The Portuguese . Government which may. among other things, munity-to apply sanction's against- should Jointly raise the 
existing funds if the Government nationalisations in- Angola of result in interference from out- Rhodes!* with the utmost' rigour. • In' fte ]UN.as a-'tirteat^tc 
put forward specific projects. March, .1976 have considerably side," Mr. Michael Stewart; For the - Conservatives! -Sir peace, he : ui! , ged . - 





Better prospects for chemicals 
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DpNN£,AI*b^ 

j.-ROYCE fXCT^hr'dlscu*' development and initial p radii c- 
j, ’ .rtth tae- Government; tjho lion, period* tins .would appear to 
" e .provision.: of ifixrance to ^jwo\*ie'^lw Government in an 
• - auach a .neyr business jet . outIay-..^f little-jnore than £3m: 

,-suid is also, seeking over- a ; ye-ar. •.-•"••' 

“ artgers for. .the, Venture. Far this Mad of investment 

. 4 eogIneuj the .RB-401,^ of Ratis-Royefi.aajs that its market 
■o'.- weifipt -oT Ihpiat.^ictt studies shew a . possible return 
•.. gaed'.to replace; the; -etfst- of.:-., some : fSOOm. in export 
. nail ' jet engJi^\.efc:.tM; busiiieM-fdr uy!PO engines in the 
and. Orpheus ,cjass widely, bustoeas, jet market alone up to 
t D - hjisteess Othef, uses . are . also 

. • t- eiWreft throughout. the, expected ~tct emerge for the 
‘v- .-eogtoe in -the military field, 
...company, ,. sdeh>as:for tight. combat aircraft 

? spent aho,ut-£&im. .of toBywi heifeoptera^as^eli as in the 
leveloping.and testing a»<hvU market f or small -com- 
. rpe, is anxious., to p^t and feaier-line airliners. 

•; jo to, j °U development.- The company has already dls- 

■ rodocnon. . • • ' » r ~ J gassed possible * collaboration 

will cost «hP9t /?0m. jcitb Pratt ; and Whitney of the 
' ng all development and U5.. but this plan has been 
.log costs. Including tool- rejected by the-TiS. Department 
.nd the production of an *pf Justice undet The anti-trust 
. Dutch of engines, over a. lays, following complaints about 
of about five yearn. ... the competitive effects of such 
- s-Royee jecognisex'That.it collaboration from other U.S. 
; ■ expect ctber Goyempient.to aero-engine manufacturers. 

• .p-tfjfs kind of-mooey. so RolIfrRoyce is “obliged there- 

■ .proposed that. “-about 60-f ore - to , seek" its prospective 
.nt .pf the development and partners elsewhere. It has 
ung - costs (about £36m.) already dismissed, the new 
Kbe financed iotheiU-K., engine with arWKterangeof air- 
thfr other .40 .per: - ! ceiit frame and ■ engine, companies 

V - oout £24m.) . coining- froth- throughout the- world. -especially 
ft as. in Europe,- :\nth -40*0 of West 

i *tfce U.K. share abtrttt h&f Germany. Valvo pf Sweden and 
v be -provided. by The Txat of.ltaly; ';'’-' * r . 
ament and the; other half . It has not yet given up hope 
s company. ' of seedring a UR partner, bat in 

. . ead over . the five-year . the light of the Justice Depart- 


. BY RHT5 DAVID, CHEMICALS CORRESPONDENT 


meat's rnllng It does not really 
hold out much hope for this. 

The company’s view, however, 
is. that an engine of. this potential 
caimot.be allowed to fall : by the 
wayside," It points to the fact 
that worldwide there is a poten- 
tial market for upwards of 5.000 
engines of this class- up toJB9Q 
among all the hngine manufac- 
turers. of the world, both as 
replacements for the existing 
generation of .noisy and fuel- 
expensive -types used in to-day’s 
business jets, and as a power 
plant for new types of aircraft. 

In spite of the considerable 
competition that is likely to 
ensue in this market. Rolls-Rtivcc 
is convinced that with the RB-401 
it has a winher. 

One possible use -for the new 
engine, for example, could' be in 
the Hawker Srideley HS-146 
feeder-liner project, which is now' 
“ on icc” pending a Government 
decision on its eventual go-ahead. 

Originally, the HS-146 was 
intended to use American engines 
because no British engine was 
available, but Rolls-Royce has 
corrected the situation by deve- 
loping the RB-401. 

So far, the company has built 
one “ demonstrator engine,” 
which is now running on the test 
bed at its factory at Patchway. 
near Bristol, and is showing good 
results. 

The company believes that if 
the engine is given the final go- 
ahead, it could provide substan- 
tial employment throueh the 
1980s at factories throughout the 
group. 


BRITAIN’S CHEMICAL industry 
has its best chance for some time 
to move iota a phase of faster, 
export-led growth based on the 
advantages of- North Sea energy 
and EEC membership, a report 
published TfKlay bv the 

chemicals economic development 
committee say?.. 

But the report, which looks at 
the industry’s prospects to 19S5, 
points to measures which will 

have to be taken by the Govern- 
ment and the industry if it ts‘io 
take advantage of the opportuni- 
ties open to it. 

The industry is urged to 
re-examine its present planned 
rate of investment and bring 
forward projects to ensure that 
export opportunities and home 
market shares are not lost 
through shortage of capacity. 

The importance of improving 
compctitivo’pss through better 
use of labour and capital is also 
stressed, and attention is drawn 
to constraints which could he 
placed On the industry by 
shortages of skilled manpower. 

The Government is urged to 
take fully into account the 
needs of cyclical and strongly 
capital intensive industries in 
revising its price code. 

It is also asked to ease the 
industry's problems in finding 
suitable locations for heavy 
chemical developments. A 
review of electricity charges for 
heavy users to keep’ them in line 
with those in other-countries Is 
suggested. 

Lord Allen of Fallowfield. 
chairman of the chemicals 
economic develnoment commit- 


tee. said that it was necessary 
for urgent steps Id be taken to 
improve the industry's interna- 
tional competitiveness. 

It was loo late for decisions 
taken now to affect overall 
capacity in time for the next 
peak in demand if this should 
come either next year or in 
1978. Bui it was neressary to 
begin planning now* for the years 
beyond. 

using forcrasts drawn up by 
10 sector -groups, thg study 
estimates ■ that output witl 
increase 5 per cent, a year up. 
to ' 1980 over 1974 levels, com- 
pared with a 6 per cent, a year 
increase in the 10 years to 1973. 

Imports and exports over this 
period are expected to grow by 
6.75 per cent, and total U.K. 
demand by 4.75 per cent 
■ Tola) sales by I960- are 
expected to be about £5.7bn. 
at 1973 prices — 45-50 per cent, 
up on- last year's depressed 
levels. 

The trade balance in favour 
of the V.K. ,nd usny is expected 
to continue io grow, reaching 
about £800m. by 19S0. . 

These -forecasts, backed by the 
trade unions, are more optimis- 
tic, the report points out. than 
those suggested by the Chemical 
industries Association, which 
sees output growth of only about 
4 per cent. 

,The report also notes that 
present investment intentions 
Will be at a level ,to sustain a 
growth rate of only slightly more 
than 4 per cent, a year from 1974 
to 1980. 

The; danger, according to the 


report, is that prod net ion These Include the' availability electrlcitT costs for bulk users 
capacity could as a result fail of a secure source of raw in the U.K. 
to meet growth in demand or pro- materials from the North Sea, Nevertheless. the report 
vide for the peaks in the cycle, U.K. membership of the EEC and believes that much more can be 
making It difficult to sustain ex- the improved profitability of ex- done to encourage multi-national 
port growth, and’ rest rain imports, ports as a result of sterling companies to take advantage of 


’ One constraint on investment devaluation. ' the benefits offered by a U K. 

Is seen to be the recent low levels Other factors Include the in- location. 

of profitability in the industry, creased difficulty of finding suit- - Government policy should be 

directed towards maintaining 

"" — . - - ■■ and at the right time increasing 

PROJECTIONS OF CHEMICALS OUTPUT AND DEMAND AND chemicals industry in the' U.K. 
GROWTH RATES BASED ON SECTOR GROUP PROJECTIONS “Statements by the Govem- 
- menr about its industrial objec- 

£m. at 1973 prices . 1973 1974 1975 1980 Uves and about the advantages 

Output 4>5S 4,988 4,530 6.7M which 05 e U K - currently enjoys 

Exports 1.365 1.538 i«7 • 2J80 a ? a for investment 

Imports 952 1.006 7 S 3 TJ-q aimed at the markets of Western 

U;K, Demand ’ Europe, and indications that the 

(Home sales -f imports) 4^42 4,454 *944 5,910 Government would strongly 

- favour such investments would 

- - he beneficial tn investment enn- 

Gro wth Rate* (%p.a.) 194 3- 73 197 3- 80 197 4- 80 1975- 80 ^ belief ^ in "a^mbred 

Output 6.5 5-0 5.0 8.1 economy." 

Export Scales 10.0 7-6 4.8 113 An investment priority Idcntf- 

im ports 13.7 6,6 6.8 14.5 fled hy the study as essential 

UJC. Demand 65 45 42 8.4 ■ for a .sustained increase in 

exports is in “ building hlock ” ‘ 

- ' chemicals such as ethylene. 

- The study rtaims that fnr 

This suggests increased recourse able new location? for petro- Britain to continue to increase 
to borrowing will be necessary, chemical operaU0D3 in north- its share of world chemical tirade 
but many companies doubt their west Europe and the advantages it will need a larger share of 
ability to earn returns to finance for effluent disposal of the long West European ethylene capacity 
loans at present high interest UJv. coastline. and of • the downstream olefin 

rates - At the same time it is pointed and aromatic derivatives. 

The report points out, however, out that while wages and salaries A strengthening of down- 
tbat new factors have emerged * n l b® U.K. are much lower than stream high added value pro- 
whirh make- it feasible fnr the in other P arts of Western Europe, ducts, such as plastics, which 
r,XcLT » n Jiu- r. tw hLin! out P ut P er employee is also are dependent on olefins and 
industry to seek a much higher Iower . F aromatics is also lifted. 

level of export growth based on It js a ] so thought significant L'.JT. Chcmienk lUT.'Ay \EIX). 
the right investment at the nght investment opportunities have MiJIbanfe Tourer, S1VJP 4<?^- 
time. , been lost as a result of higher £2.5n. 


Gro wth Ratc» (%p.».) 

Output 

Export Scales 

Imports 

UJC. Demand 


1973 

1974 

1975 

1980 

4,755 

4,988 

4,530 

4,700 

1365 

U38 

1337 

’ 2.280 
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1.006 

753 

1.490 
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1,944 

5,910 
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could hit schools’ 

f M1CHAEL WXON, EDUCATION CORRESPONDENT 


NDING 0& education and 
■ . . r public services moat be 
rolled If Britain is to avoid 
economic holocaust*” a 
. tlsfc .teacher*’ onion leader 
. . far Dondee yesterday.- 1 
E James Docherty, general 
. , etary of- tfee_ Scottish Secon- 
T.’ Teachers’ - Association, 
-members' iiat .' unless 
nation— the biggest single 
■ge. .on. the rafds^va*- 

i ’t ject lo The . same scrotiny ; 
r < J yther services, there’ might 
ItlJA 1 be a ratepayers’. xevoTt 
\ education ■ as its nutih 

eL . • •' 


■' He criticised mmbers of 
.other teachers’ bodtes for rush- i 
i lag around *^in a fripny " Pro- 
testing against pnblitv expendi- 
. tore cuts in general sometimes 
- In assodatidn-'wltti Left-wing 
: political elements. - 
41 What .. is *«inirtsd . : Is * a 
/'logical appraisal of The situa- 
tion, a determination to ensure 
that /education. J* not saddled 
.. with an unfair sharp - of . the 
effects of curtaUmont • of 
graiwth t -and a precise definition % 
..'of . oar' priorities,^ . Mr-' 
-Docherty said. • ' .' ZJ - 


"hiysler plant managers 




r our jfk«isiitwa.^tA» ; , ^ :/ .• ‘-i ■■ ■mm 

ICISM that plaxrt managers Chrysler ’Uorpofttfon, said that ’ B 
union repfesentatiiltr -: af fun production , capacity, of the 
- ilef plants in HrrtkinrdidiraT AvCTger at Linwood would start tt|g| 
• whether iheir.-phurts.yere this year at 1,554 a week, and 1|||§ 
’able nr npt caipe yesterday . would be stepped up to a caps- WEm 
e Commons from\.a Labour' tits of L750 4 week at the begin- 
'.'jV .t.-V!.' - nihg of ne>i year. 

3 situation was described, as , Questioned. on production. of a . H 
Ml by Mr. Ted. Garrett jwhen. British- version of the Alpine BUI 
-sve evidence: to thje. Sfad®. 4^r «t Hhe Rjiton plant, Mr. Hunt ||§|S 
Industry suheemurntt fe of toM the' committee thit four Wrsk 
■ ‘ -' ^^^dhtire; jjaitar^hop stewards from the, 

omee. .. .7. plant-amt the transport union’s 

rkers- at . the Chryxlef. plant' district organiser had been sent • 
ommittee had visited- found to Kiance within the last fort- 
mlicy of assessing profits--' night, to study manufacturing VUK 
ally totally- _amfurin&^ ^ conditions "and talk to their 
plant s should- heigiven- an opposite numbers. ' Mi 

*.-»ave relating to ptpfltabjhty/ _ They were . accompanied ’by 
. Gilbert Hunt ; riiairttish the company’s plant manager 
Diysler UJC, said.. that he and Industrial relations manager. ■: M 
tfconsider thi< but^Chiysler - “They hack highly satis- 5 | 
? at profit at . the point of fled and with: the feeling that Wgl 
»ther tiian bt* plant ^lisyel.- they, could do the same things in . ‘ 
■Ber, JMfe.. Don Lander,' man- the IJJC aodemulate the excel - 
^director 5 of. Chiyshsr.UJL Jence. of our, French sister 
.. curopean* Vice-president of company^ - ■■W! 9 


ver hatt jLondoiii’s crime 
amed on under-21s 


.vV/V',-" ■ 






t._ than ' half the. people 
ed for indiptable crime in 
letropo titan Police -District 
ear were - under. 21 H S£' per 
it the I03JI5S actanOT and : 
• _® toird (29 per Were. 

;Mo» • ' t- ' • V. 

sniles accounted ftrj^ per 
of all arrests for 'burglary 
ir 35 per cent.’ bf arrests 'for 
ry and Other violent -theft, 
ing the .crffiifr figures. Tor 
/car; ■ Scotland . said 

* vrt }T^ “The greateRf proWem 
if'ij fo . r « if: «P«rieteing 

l*” 1 fl8 thHai%e volume bf less 
ticated crime, -.-sinfir 
ngE',- rtr theft? - KHt'many : 

where lt-Jx belayed 
offender . V 

- v f rtiatiTeJy thwaeperidneed. 


- The .number of arrests 
hicre»hd*dm'8^326 in 1974 and 
the number of crimee solved. rose 

v- Them * per cent, 

increase In the total, number of 
crimes— «2J78 compared with 
413,799' e nd tills followed s 18 
per cent. increase 00 the previous, 
year. :• : ; • . ; r 

The reto of increase In crimes 
of violence accelerated. 'Robbery 
and other violeat theft rose to' 
43 per ceQt above the- 
1974 total which had been the 
.Wghesl Scotland .Yard had 
known,- and an increase of 87 per 
;cfcnt over 1873. . 

■ Protectton we cannot afford, L ' 

- .. -ftge jg 



' : The kind of help your company can There is good labour availability and also, 
get in the Areas for Expansion will in many Areas, the added incentive of the 
depend on the type of project and its Regional Employment Premium paid to 

location. ’ manufacturers. * 

But, since investment plans take time to You will find the Areas have a full and 
implement, contact us now to see how and comprehensive communication and tran 

; where your company could best qualify from network for your markets at home and 
the range of investment incentives available, overseas, and provide easy access to the 
THE RIGHT LOCATIONS growing European market, opened up by 

. The Areas for Expansion provide a wide membership of the EEC. 

^choice of sites and premises including THE RIGHT ADVICE 

ready-builtGovernmentfactories which can Contact us, and we’Ii put you in touch 
beoccupied rent-free for two years. the Industrial Expansion Teams in the Ar 

A further 1 million square feet of factory With their extensive local knowledge the 1 


ieoiowir 'drink licensing 
bcediires criticised 

• ' mnneth go^^;-’ ; - 

TORE.ot V fruitratiRS aftd municatipn by past . would )» 

. a 1 ' . conditions ih 'iiqDOr sufficient, 
ng court*, with totgiktretes As f«f as foe big supermarket 
hour ‘knstt iaeiuttng -on organ isations were concerned— 
; - different- : criteria,- - w*a «fd fetho ten years to 1974 they 
, ■3 yeriexday'^y. Mrj -Janie* had gained more than 17 per 
arid spirits' buyer cant: ot tiie £883^m. take-home 
i iM‘e Fine Fare Sflpmnfflrket ; market- -for wines and spirits-- 
*■ . .. ' . -7 ' . attitudev.of licensing magistrates 

. UcCmirt ct "a seminar ^ strongly influenced the choice' of 
sed "by- Supermarkctiflg self-service or . countcMcrvice 
^oe, caBed'for -ii» : a«rWd for tbe wiae- and spirit depart-' 

‘ *1 PMC* wsy nwjt. . • . : . ; 

rates should " with - There are atiU many parts of 

. • appUcations; — ■■ the U.K. where self-service appll- 
-.-pointetf^ to - Tnam«>»teT cattottr''wttl-iioi he favourably 
> bocause pf the_3ieeniijig received. 

Miniltcd ability tb-*flaist : In ’ M In Scotland, for example. It is 
IanHingw/tliin"th&coiti1:'S. TOaigbtforwara and- licence 
tiresl •'"• r v^ - '- l. applications / will . not, unless 
wcphtiy ^vahddr-'.'friwa Uh*er^ Tery , unusual circum- 
. W fib? p.ttt. -.court to stances, be - granted for.. *elf- 

and 

fi,ikvoiirghly: -jy'gec ro dy.:- ^ Spencer, -were recently success j 
. I8trsre>": often ■: lasted., oil. iuL -having’ gjven an undertakinc ( 

» wouia not he sdld/’j. 


There is good labour availability and also, THE RIGHT DECISION, 
in many Areas, the added incentive of the ‘ - It is for you to decide whereto expand, - 

Regional Employment Premium paid to but remember, the Areas for Expansion have 

manufacturers. * much to offer. 

You will find the Areas have a full and If you are a manufacturing Industry there 

comprehensive communication and transport is a wide range of financial, incentives 
networkfor your markets at home and * available — including help with the cost of ■ 

overseas, and provide easy access to the removals into the Areas, 
growing European market, opened up by our For company offices, research and 
membership of the EEC. development units and ail service industries 

THE RIGHT ADVICE who move into the Areas, there is also a 

Contact us, and we’ll put you in touch with special scheme to help cut their 


the Industrial Expansion Teams in the Areas. 
Wiih their extensive local knowledge they 


space Is at present under construction in the can help you choose the best site for your 
; Areas and there are also sites for purpose- project, and help arrange financial ‘ 

built factories to meet specific needs. assistance for it- 


overheads. 

Cali us'today at any of 
the numbers listed below, 
or send off the coupon for 
our free booklets, 


London, tel: 01-211 6486 

24-hour answer-service for booklet 
enquiries only - 01 -854 2026 


ISSUED BY THE 
TJEPARTMENT OF ' 
INDUSTRY 

IN ASSOCIATION WITH 
THE SCOTTISH ECONOMIC 
PLANNING DEPARTPJENT. 
AND THE WELSH OFFICE^ 


BK I ME AREAS 
raftCCPMOKM 





ass istance for it- our free booklets, 

Scotland. Glasgow, ts! : 041-248 2855 yiffW—iiiiiMiiiiiiMi — hi ■ j 

Wales. Tel: Cardif! 62131 (STD code 0222) B To: The industrial Expansion Team, j 

Northern Region. Tel: Ne.vcastle upon Tyne £ Department of industry, Miifbank lower, / 

27575 (S i D code 0622) | Millbank, London SW1P4QU ^9£|jra|8n j 

North West. Manchester, ial : 061 -236 2171 I Pi&se. send me fulldeiails of the "benefits aiM wj pS S’ j 

Yorkshire 8 Humberside. Tel : Leeds 4431 71 ■ wa-labie in the Areas for Expansion 

(STD code 0532) . | Nam & ‘ . 

(?7^J“* Te,:N0ffin9ham 46121 - j Position in Company: — - 

West Midlands. Birmingham, tel: 021-6324111 ■ Company 

South West. Tel: Plymouth 21891 8 Nature of Business — — 

(STD Cuds 0752) or Bristol 231 071 (STD code 0272) -■ Address ' . 

London & South East. London, iel : 01 -S03 2060 Ext 221 - ! FT11'3G 

Eastern Region. London, tel: 01 -603 2070 Ext,.353/350 * m m n • 

Northern Ireland. Tel: Belfast 3343? I | ll® ^kTGCIS TOF EX|3C8I^ SSOB^ 

(STD cods 0232) or London 01-493 0601 
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Two-tier 

Bonser 

Board 

approved 

By Kenneth Geodmg, Industrial 
Correspondent 


en’s woollen suit imports 
from east Europe to be cut 

BY RHYS DAYID. TEXTILES CORRESPONDENT 

IMPORTS of men’s woollen suits A quota of 210.000 has been put at 732.000, representing 
from eastern Europe are to be set for Romania, the main sup- around 10 per cent, of the 
cut to S per cent below last plier. 35.000 for Czechoslovakia, market. In addition, a further 
year’s levels. Mr. Peter Shore, and 23.000 for East Germany. 267.000 sums 1 arrived from 
Secretary for Trade, announced Voluntary restraint will be Yii^s.'iana. 

yesterday. Restraint on imports exercised by the other two sup- Th e ac tion which the Govern- j 
of men's shoes from eastern pliers, Kungary and Poland and Q) en t has now taken has been 
Europe is also to be continued they will together be allowed ma de on an emergency basis and 
and ext ended to women's shoes, sales of around 80.000 suits. comes in advance of negotiations 
The restraints on men’s suits Th t e Gn c ver ( ^“ , ’ s si a " no ^ w H ' which the EEC is due to hold 
which have now been negotiated. *22. hv with East European countries 

form nart of th«* package of welcome la*t night by the U.K. w i;hin tbe framework of the 
measures announced by’ Mr. menswear manufacturing in- C ATT Mu i ti -Fihre Arrangement 
Denis Healey, the Chancellor. The negotiating position to be 

before Christmas for helping the wo ") .* * adopted in these talks, which 
textile industry and follow a p «“ n f.? n ro w|iLm r , „ will put textile trading 

massive surge in imports over Mr - between the EEC and Eastern 

the last two years. SLIELsS *!E U taSEE Europe on a more permanent 

Following the introduction of wou , d be relieved tfvat imports Swd ’shortlT^^a d mee tin /in 

a, ssssu; ssr& es, beiDS fiMd below ^ 

Comccon countries have stepped Permanent Rcprcsentati.es. 

up exports to the U.K. of woollen Tli#» tntol Core per. 

suits and last year the five ±nc loiai Tbe new arrangement on shoe . , - - 

princioal suppliers— Romania. He pointed out. however, that imports, negotiated with Czecho- [ monitoring the plans and budgets 

Czechoslovakia, East Germany, the industry remained very con- Slovakia. Poland and Romania. 1 of the operating subsidiaries. 
Hungary J>nd Poland — sent a cerned at the price levels at will result in total despatches o?| There wlH also be an executive 
total of 3-50,000 garments io which imports from Comecon men's 'leather shoes to tbe L-.F. I Board, appointed by the govern- 
Britain. countries were entering the being held at 1975 levels th.S|ing Board, made up or line 

T'nder the new arrangements country, and he said the possi- year. J managers and responsible for the 

which the Govern men t has intro- bility of submitting an appfica- Under an agreement reached j day-to-day operations. 
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BY-ELECTION REPORT: THE WIRRAL 


Lively nights 
the 





THE STOCK EXCHANGE bos 
given preliminary approval for 
Bon;er Engineering, the fork lift 
truck group, formally to switch 
to . a European-style two-tier 
Board structure. 

Tbe move would probably 
make it the first U.K. public com- 
pany to use this management 
system. 

There will be a govern ins 
Board, including worker direc- 
tors. elected annually by the 
shareholders aad responsible for 
detcnniniDg company policy and 


ducect. the five suppliers, instead lion Tor anti-dumping duties was last year, the three countries 
of doubisne sales into the U.K.. still being investigated. reduced their shoe imports imo 


i Consultant 


been planned, will now bo held from OunK.ui countries last Women’s and children’s ?bee-| Hunger's chief executive Mr 
down to 350.000 units— a drop of year, including woollen and are alr.o to be held down at 13f« j Carl Duerr. said last nigh: that 


s r <me 8 per eccL 


man-made fibre garments, are levels. 


First NEB machine tool loan 
allows for deferred interest 

BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 
THE FIRST machine too! stock- ton! stockbuilding scheme was loans, but that applications 


will 


j ibe proposals would forma Lise 
changes which had been intro- 
I duced in the management struc- 
lure over the last two years. 

1 “This structure clearly defines 
* the responsibilities or individual 
! managers and so you can see if 
people are perfor ming it gives 
j the shareholders a' chance to fire 
j those people who are not per- 
, forming well.’’ 

Mr. Duerr is the consultant 
■ who wrote the .book Management 
I Kinetics, which puts forward the 
idea that good management 


piling lean — of £5m.— negotiated first monied by the manufac- be considered on their merits by 
by the ?<iaiional Enterprise Board Hirers last autumn, they have the NEB m the light of its ; ,, all llflelshrt 
wlll allow interest payments to maintained that it could net normal criteria and the form of’ b t . . * P**'™ r 

be deferred for up to two years, work unless there' were pro- finance to be provided will t nrcp tt_ u__ u_3? z%~ ’ 

The company concerned, visions for deferred interest depend on the circumstances of . h M H 
widely believed to be Alfred payments. particular cases.” :{™«7t Soosef U 

Herbert, the NEB’s o\vn machine such a pro ject only made While denying previous reports ; Tt was in September iqt-i tbit 
tool subsidiary', will borrow the sense t0 the manufacturers if that approaches for loans total- i Bonser co-opter charg'ehand Mr 
money for two years and will lhey could bold off paying back ling £20m. have already been I j 2C i< stir land. irmv 

?be cash u , nH1 , the W™ iD tr *% made - ^ Aey* that . other j member, on to the Board and^tee 

KsSWt SEX* « PreParmg aP?1, ":£SS £ 

At “he time the loan is repaid, Terr) 10 ***** at **“ *** ° f tWS Wadkin ’ ^ L ?iceste/-bascd ; April ‘ 23. leave room for other 
interest will also be paid on ‘ r-.-j <3V ._ w :,i t nn i c con ^ e ™; “ , certainly m the ■, worker directors to be appointed, 

the outstanding interest. at wcSStion? vrhteh “^ k et f or a loan for the machine , A resolution to remove the 

In this way. the Board has 'iJbeSu SSrd bv indivt l°°!v Slde of l t5 buslne f c, . l f »; Present directors will be put at 
managed to offer the machine be5t ? I n0W7l l for .woodworking tint meeting so that the first 

tool industry an attractive pro- „nfL iTil c looking for stock- machinery) as Is Cincinnati goveminq Board can b« s-t up 
position while keeping to its pl 1 8 Ioans - Mllacron. This Boa-rt would consist of 

terms of reference, which insist Mr. Eric Varley, Industry The NEB promised to give full cha ir m30 - Mr. Ronald G revo- 
lt charges commercial rates for Secretary, made it clear recently details of the first stockbuilding ! <ir.ith, the two depute chairman. 


loans. 

Since the idea of a machine 


that it was up to individual com- loan when it is signed and this 
panies to apply to the NEB for should be “ soon." 


Hope for Hat-screen TV 


Hr. Norman Ashton Hill and Mr. 
Edwn Xwnhafh, and Mr. Duerr 
and Mr. Stir] and. 

No director wIU be- able to 
«*»rve simultanenusli. .on. *. both 
Roa»-d« — the oxecu^Tv^BoaW will 
h- anpolnted bv tile fsto^ero’ne 
Boa’-d. hut the 'shareholders 
would have the ri'rhr to*rejno r e 
? executive directors at specially 


BY DAVID RSHLOCK, SCIENCE EDITOR 

THE DEMANDS of the new Post Office, still depended on world— some 250m. numbers in 1 convened meetines. 
teletext services, in which it is resolving some formidable tech- 26 different countries, 
proposed to present information problems, the potential A third trend he distinguished . 

on a television screen in ? larkel see “? d lar * e enoiigb to concerned the computer and the . 

T«nnnc4 force a “ intelligent terminal.” whereby! 

-f'-- 1 lhe S requ !J'' In doing so. a solution could the computer user was persuaded' 

could force a solution to Joe we n be found to the flat-screen that it was his own intelligence . 

problems of a flat-screen TV co j our xv display. Such a dis- and not the machine's that was 1 
system— a long-standing dream — p i av WO u!d be tailored to present really at work. 

Ln 31 * Z U i d i “S„ a p,ClUre alpha-numeric characters of high The greatest external in- i 

on a living room wall. resolution, and to the slow “build- fluences on the development of! 

Professor James Merriman, up over perhaps one second of telecommunications. though.! 

Board member for technology at still pictures. would probably be those that! 

the Post Office, . suggested this Teletext services were one of stemmed from growth — in cus- 
in an address to tbe Institution the trends foreseen by Prof, tomers, in traffic levels, in new 
of Electrical Engineers in Merriman for the second century senrices. 

London, yesterday, marking the of telecommunications. Another us_i. i_*j — ' 


THE EVENING meeting has 
been enjoying something of a 
renaissance in the Wirral. Six 
of the 13 Liberal MPs attracted 
sufficient hearers to pack a ball 
the other night, while Mr. 
Winston Churchil. Tory . MP 
for Stretford, was packing 
another a mile away. Indeed, 
coward the end of the campaign, 
party workers were wiiibing 
belatedly, that they had called 
on the various London head- 
quarters to provide stronger 
platform attractions when 
planning their . campaign 
strategies. 

This high interest in West- 
minster people mayjjwe some- 
thing to the discomforts being 
suffered by the Liberal Party. 
But another factor is that the 
voters of Wirral are awakening 
from a long political sleep. Mr. 


THE CANDIDATES 


Adrian Bailey, Labour 
Dr. Frank Hansford-Miller, 
English National Party 
David Hunt, Conservative 
Hartley Jones, 
Independent Conservative 
Michael Gayford, Liberal 



OCTOBER, 1974 RESULT 


Hr. Michael Gayford, fighting for the third .time on the Liberal platform. 

level of support mean farewell to Mr. Jeremy- Thorpe? 


Will a low- 


J- 


S. B. Uoyd (The Speaker), 
35,705 

?. R. Thomas (Labour), 22£17 
N. Gayford (Liberal) .12^45 
Speaker's majority: 13,488 


For example, the number of shown that' he is well in tune ing machine, they could do quite 
retired people in the area has with the mood of anti-SociaJist badly./ 

been rising, and. these are feel- voters.. 4 • Labour's’ Mr. Adrian Bailey, 

ing the squeeze on their pen- With the .result thus a virtual 30j feels sufficiently downcast 
sions. New housing has in-filled- certainty -the' main point of to admit that it would be a 

the areas between the old interest- in it . will, be the extent major' shock to him if he won. 

c. __ T] , . . . . . villages, but its occupants are jjf the Liberals’ support’ What- 'The . Labour Party has left him 

L_^Su ™ If almost wholly dependent on ever Wirral electors intend, out- to soldier oxi as best he can with 

/“f n work outside the constituency, siders will look on the result a small local organisation. He • 

-thf and unemployment stands at 11 -as either a- boost for Mr. Jeremy is 1 concentrating on hanging on 
- Thp P er <* nt - throughout Mersey- Thorpe’s' leadership , : of the to. 22,000 Labour votes on . the 

bus in essme n who eSed their sidc - parts of ^ WIrral have a Liberals, or a nail in his coffin, municipal housing estates, 

bread in Liverpool looked out decided ^ of rtumng to seed. The second possibility is .the .. Mr.. Hartley Jones, an Inde- 
from their Wirral breakfast tbe tvrUL “S' 165 of inflation more-likely. # , . . pendent Conservative. is 

rooms over the- sweep of the Dee and unemployment have' Mr. Michael. Gayford.- a .45- disillusioned with' the Conser- 
estuary and the blue Welsh dominated the campaign. And year-old local businessman, has vative Party, while Dr. Frank 
mountains beyond. Secretly 016 v °ters are proving articulate fought the seat twice beforehand HansSord-Miller leader of the 

they rather liked the place ***** their long P eriod outside knows every inch- of ~ his English National Party (his own 

being dubbed "the Surrey 0 f 8Ctive politics. . territory. Just a ferry-boat. ride invention)- is relying on his. 

the North.” Mr.* David Hunt, a 33-year-old across . the Mersey there is the Beefeater-style costume and an 

- ' Liverpool-born solicitor mart -fed Liberal stronghold of Liverpool, immense banner of St. George 

HifinopH timac to'a local girl who has had a There is also reckoned to be a to rally true Englishmen to his 
VllailgCU ItlllCd fortuitous flair for publicity’ by latent Liberal vote in Wirral cause. The two independent 
But times have changed for producing their second 'child in which was given - to Selwyn candidates can expect a few 
Merseyside and its sunny suburb the last week of the campaign, Lloyd for old times sake. Yet hundred votes apiece .at, best 
of Wirral — and not for the can expect to be the new Tory tha Liberals have mwsed ttifcir But . . even , those, could . be 
better. In the last few years, member for Wirral, and with a chances Thex.have. not sent in sufficient to muddy the waters 
while Mr Lloyd has been five-figure majority. He is a - par- the shock troops from the start to-morrow morning when 

Speaker of the Commons, and sonable. articulate, ‘and gener- of the ‘camp^wnto exploit a real psephologists try to read into 

not seriously challenged r in ally excellent candidate. . -The. oppottur^l^ s^se thcLiberak the*. Wirrat nesult- what -Britain 
successive elections. Wirral has local Conservatives’ guilty little Share of thfe vote beyond the 18 feels about the liberal leader- 
been piling up problems of its secret is that they at first per cent - of- October 1974. ship ftuertiou. 
own. Now the voters feel like thought him too “left wing” for Matched against the .Conserva- . 
airing them. them.'. But the campaign ’has fives’- professional vote-mobOis- 


RoyHodson 


Far-reacMng plan 
is put forward 
to spur investment 

FAR-REACHING proposals to of Guinness Mabon, who pro- 


th _ - , . , . Thf 1 ® correlation ; boost industrial investment posed a scheme for the banks 

t * ,e invenDon of was global telecommunicatiriK, world wide between the growta , through radical measures — in- to receive Government support, 
the telephone. making new services available of new customers and indicators \ dueling diversion of certain com- to provide cheap medium-term L 

Prof. Merriman said that throughout the world. of national prosperity. This had | i nt0 « blocked loans for industry. 1 

although commercial exploila- Already it was possible from been well-researcfaed. docu “ i investment balances” ~ have “There appears to.be a case 
tion of such teletext services as two-thirds of tee telephones in merited and displayed and [ bsen _ ut f orW ard by Mr. John for. seeking to influence the 
Ceefax and Oracle, by' tee TV tee U.K. to dial direct to two- showed a high degree of s * m >-;HughesT Vice-Principal of Buskin riming and quality of Investment 
companies, and Viewdata, by the thirds of the telephones in tbe. larlty of experience. ] oxford decisions bv companies, both to 

rw, n f mn^orSi' of in- encourage . ‘a generally higher j no c «, mpere *mn . uw cosis an a 
Formation of consortia r of m and more efficieTlt deployment i deU '«? ' sehed H l£s °f. other 

Je rS of of new M P‘ lal spendtej a^d to '. * 0 ™™**- adding to a report 

roved assurance of. nnanciog -_„i n n r i« » 


Premium rise/ 
for lm. 

motorists - _ , 

MORE THAN lm. ' motorists 
insured with the Guardian- Royal 
Exchange Group face higher pre- 
miums from April L 
The company is raising its 
private motor rates by an average 
17 per cent and Its commercial 
vehicle rates by 24 per cent. 


..A PEUGEOT FRMCHISE?;...... 

; t ..... .• . 

...PEUGEOT. ALMOSTACEHTUKY 

OF AUTOMOBILE EXPERIENCE. 

660,000 CAES PRODUCED IN 1975 

...2S MODELS....... A BALANCED 

RANGE FROM 954cc TO 2664cc.......... 

15 SALOONS, 2 DIESELS,.. ..5 ESTATES 

...WE ARE LOOKING FOR SOME 
SOUND BUSINESSES TO JOIN OUR 
GROWING NETWORK IN OUR 
EXPANSION DRIVE IN THE UNITED - 
KINGDOM 


Uncompetitive 

Factory development and Indus- 
trial investment in Britain can- 
no f compere with tbe costs and 



UauTSS counter the cycle of investment, 
for capital needs is alarp sug- Mvs »r Hnrh^* 

I gested by Mr. Hughes, who is a uys Hn 5b*- - 
member of the .Goverhfiifcnt’s T’ rQnioa , n J / 

Industrial Development Advisory * idmewuriL 

Board and a prominent Jfiviser H? favours a new system, on 

to tbe trade union movement. the “ payment by results " prin- 

In a pamphlet “Funds lor In- d £j\ b y which major companies 
tiLfeiv bv would be encouraged to place a 
SSS rtSi to portion of their cash flow in 
an investment fund. Releases 
tf? from the. fund for the purpose of 

■“If" . a financing investment “would 

phasis on ,d ®* ^ ^ operate within a framework of 

investment fu ds cupervijion by public agencies." 

Tax advantages and other bene- 



The betterbuilt,more reliable car 

Peugeot Automobiles (LUC/ Limited, pcugculHoiuc^ 333 Wcslcni Avenue, London W3 ORSlTcL 0I-?9 j 23 5LTe!ex 7i3. 


on 

1 controlled 
system. 


from Slough 
tee largest 
developers. 


Estates, one of 
industrial estate 



group 
closes third offshoot 

BY K0JNETH GOODING, INDUSTRIAL CORRESPONDENT 

ENGINEERING GROUP F. H. when the customer decided to 
Lloyd' Holdings has told the 132 make his own parts, 
employees of its offshoot Lloyds “In the extremely competitive 
(Old Park) af Tipton, -Stafford- heavy fabrications business the 
shire, 'teat the subsidiary will Board .'cannot foresee sufficient . 
dose when existing' orders are work to fully utilise the facilities 
completed. - , at Tipton so the decision to close 

This is the - third subsidiary taken^ v^th gnat 

which the group has decided to gffijjjiiS, Ward 


shut down' in three mbnths. * 


In January it announced that' . 

Lloyds (Darlington), a .‘Steel fi|irpp CfnrL 
foundry operat4on, and E.-C. and- a Urvc ‘Jtuin. 


Rent picket 


Private landlords in Nottingham 
said yesterday that they may 
picket the homes, of tin*- city’s 
rent officers if . the officers’ 
interpretations of what Is “ fair ” 
under the Rent Acts are not 
revised upwards. . 

Torture charge 


I. nder this. fits including capital-raising* ~ 

resources deriving from uepre- oppor t U nit:es could be used as 1 1018 Dish Government has 


mation cash flow and/or jwetex lnrenUw es for appropriate invest- 
profits would bech a n nel led te t o ment of thp ri? , ht L ; ming 
’ n.ocked investinent balances, Mr - sgid yesterday: 

to ce released for approved m- projections in the Public 

vestment purposes. Admmistra- Expenditure White Paper make 
tion Q* the scheme Lt is sug- more obvious tbe sheer scale of 
gested. could be linked with pr jvate investment that is called 
pursuit of other Government f 0P fj^ e case j n Qjg 

objectives, including conclusion white Paper envisages a 50 per 
of planning agreements. CC nt. increase in private invest- 

. ment between 1S>74 and 1979-80." 

Discussion In the light of tee fall in capital 

These ideas were quite widely SSJS 

i__+ mm* years, he added, inal means we 

Have a-most to double tee scale 
»wt n hrirtfv referred of P riVate iovestment in the nest 

TOs a i 5 tee B fi5?ti°rae' C hSTri Funds for lrw^ment.bvJo^t 
that tbev have been published Huo/iM Fab’on Research Series 
in full ’ 3fcJ - S °P- 

The Hughes concepts were 
also the subject of some discus- 
sion last year between Ur, Jack 
Jones, general secretary of the 
Transport and General Workers 
Union, and Mr. Denis Healey. 

Chancellor of the Exchequer. 

They are now believed to he 
under consideration by the new 
Committee on Finance f° r 
Investment ’ of the National 
Economic Development Council. 


referred its allegations of British 
“ torture ” of IRA detainees in 
Ulster to the European Court of 
Human Rights in Strasbourg. Its 
sudden decision surprised British.! 
officials and comes only a monte 
after bo tli Governments received 
the report of tee European 
Human Rights - Commission on 
thfe case. , . i - 

Graduate jobless 

More graduates will be chasing 
fewer jobs in tbe North-East this 
year. A report published yester- 
day by the Durham Uni v e rsity 
careers advisory service says the 
number seeking work will rise 
about 5 per cent. 4nit Job oppor- 
tunities are likely to drop by 
about IQ per. cent. 


foundry operation, 

J. Keay. structural engineers at_ , « | 

Darlaston, West ^Midlands, were COHUUCTClfllS 
to be closed within, four months. . • 

T^280f employees were told J*|}|0|| Iilpg3l 
they would be givea priority - as ° 

vacancies arose elsewhere ih the By Antony Thomcroft 

8r ^ P " • THREE' television commercials 

The same assurance has-been for. Stork. SB margarine were 
givett w tee Lloyds (Old Park) raled ilIegal Jn ^ High Court 
employees, but last night secre- -yesterday, ■ 
tary Mfe'Xvm' Ward- admitted that Mr. justice Whitford said the 

Uthe prospects were, not all teaf romjner^ infringed the 19C7 
because o. the ^specialist Margarine Regulations, which 
sldfe tovoIved,:even though the prohibit references to butter in 
group - has six other companies margarine advertisements, 
within travelling distance of the manufacturers. Van Den 

Old Park plant. BeTghs; a Unilever subsidiary. 

Mr. Ward said F. H. Lloyd — had siied the Independent Broad- 
which bas forecast pre-tax profits casting 1 Authority, which banned 
for the year to April - 3 down them after a protest from the 
slightly from £4 .2m. tn £3Bm. — Butter information Council, 
has been forced to reteape itself The. judge agreed that “Van 
because, of the general decline , in Den. Berghs are right when they 
orders for engineering products, .say that' their past, present, and 
Las* yeax an attempt was made proposed advertising is not likely 
to preserve tee Old Park, opera- to lead, people into thinking that 
tions by. introducing production Stork is butter," but the strict 
of heavy 'parts for excavators to applicatian of the language of the 
tbe other business of heavy advertisements led him to con- 
fabrications (of up to -80 tons), elude teat they were an infringe- 
but demand simply dried - up ment of the -regulations. 


Fall in demand forecast 
by Electricity Council 


BY ROY HODSON 


Mr. Hushes’ underlying thesis A REDUCTION in the forecast in the years between now and 
is that industry’s performance on for futnre electricity demand in 1982-83. ' . 

capital formation has been Britain was made yesterday by Ge ? e * 

unsatisfactory and that the the Electricity CounciL In the f aUnB ®° 1 ard ^ consider the 

financial system has failed to lowpr estimate shortly when it 

generate an appropriate and councils view tee maximum reviews future load and plant 

stable flow of funds to finance demand in the winter of 1982-83 requirements. One outcome of 

it is now likely to be 52,000 MW. tee projections is that new 

On the latter point his con- A year ago the council was fore- f° r foswl fliel power 

elusion is at variance with the casting 54.000 MW demand for J* 0 ?® 5 Jgfi ilk A ly 

great majority- of City thinking. of 1081 « Both be further delayed. Mr. 

which is that finance ia available JJL ^o^kveraS « rt ^l r ? awkins - chai i ttan of the 

under existing arrangements for ?arii eSSiSoS^ Board, has suggested that new 

all worthy capital projects. The eo a 5?eu CDnaiU0DS - orders for fossil fuel stations are 

v:ew. that more needs to be -done The new estimate represents not likely to-be p Laced before 
was. however, voiced last week .a growth rate of 3.5 per ceaL a 1980. They could now be 

by Sir Charles' Villiers. chairman year in electricity consumption delayed by another year or more. 



i he M 62 . 
connection 


This spring sees the completion of-the final eastern 
sections of the M62, firmly connecting the dty and 
seaport of Hull with the national motorway 
’network and-rehtfoccing Hull's' role as a key 
communications- centre of Western Europe. 

Over 30 unit load cargo sailings a week link Hull 
with various continental porty, and this highly 
versatile North Sea trade route is now about to be 
extended by motorway from Hull right to the heart 
of industrim Britain. 

Companies interested in sharing in the future 
economic growth of Hull, the citv at the crossroads 
of Europe, are invited to contact 

Ian E. Holden, Director of JMns&ial Development, 
Kington uponHuU City CotmcB, 

77Xowmrte, Kingston upon HnIL 
Td. (0482) 223111 



Hull~a Great Britidi City 


. j 
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The hidden power behind 


TRtm? 


industry 







^V^NSF standsfor National Smokeless Fuels, coke could be the hidden power behind 
- haven't heard of us we won't be Britain’s industry consider for a moment 

particularly surprised. Howevei; you may be Can you think of an industry that isn’t in 

v ;i5U^rjsed to discover you may well have bought some way or other dependent on cast iron? 
ron feofourproducts. Behind the scenes we're Then remember that 90% of the cast iron 

.•''Important not justtD industry, buttothe produced in Britain is produced in foundries 
rtrSlfions of people who use solid fuel for heating that obtain their energy from foundry coke. 

. their homes: ■ • .* Cast iron is part of everyone’s daily life. 


. isa 


Forthe major parts of our motor cars, our 



. • wholly-owned.subsidiary ofthe National Coal trains, for our buildings, our street-lamps, even the hidden power behind Britain's industry? 

Board. Brands like Homefire, Sunbrrte and forthe baths in our homes. We’d all miss a lot Fc 

Phurnacite for solid fuei home heating are without foundry coke to provide the energy to problenr 

manufactured by us. So is most ofthe foundry keep Britain’s iron foundries atwork. our Foui 

coke used by industry For the foundry operator; foundry coke National 

r- r : tfybufe idft hard to believe thata means a saving on capital and installation costs, Lyon Ro 

^Mr^p^^^tpa’prpductcalledfoundry on fuel costs and on raw material costs. (Telepho 

: , National Smokeless Fuels Ltd. 

- .. h. The Hidden Power Behind Britain’s Industry. 


Itaiso represents a safe form of energy. 
Because the foundry operator can build reserves 
and because Britain has enough coal for 
foundry coke making to iastfar into the future, 

. Britain's foundry industry is still almost 
totally dependent on foundry coke as a fuel 
source. Britain's foundry industry is of crucial 
importance to every other industry in the 
country So is itsurprisingthatwesay we are 


forthe baths in our homes. We’d ail miss a lot For information on any melting 

withoutfoundiy coketo provide the energy to problem orfuture planning decision, contact 

keep Britain’s iron foundries atwork. our Foundry Metallurgist, MrJ. D. Hill, 

Forthe foundry operator; foundry coke National Smokeless Fuels Ltd., Coal House, 

means a saving on capital and installation costs, Lyon Road, Harrow, Middlesex HA1 2EX. 
on fuel costs and on raw material costs. (Telephone: 01-427 9001). 
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Ihe fBefanleal Peg 


EDITED DY ARTHUR BEHHETT AMD TED SGBDETEBS 


dividual rolls of wallpaper at 8ft 
wraps a minute. 

Rapldntp- baa been applied 
initially to the solution of Arinfc- 
wrapping problems, but it is' also 
ideal for plastic bagging and 
stretciHrapping. • 

At the bead end of the machine 
Jumbo reels of plastics Aim, 
which can -be pre-folded if re- 


• DATA PROCESSING 

Quick draw 1 
method oyer s 
P.O. lines ^ 1 



-iOBtad tbi' t rac s fer offoftwn*- 
. tion, between the: host ca m p u tojl 
."and the Fastidot.texOTlnsL; ’.*• *.- 
At the ■ .teoaijal. . tie inbt 


the transmitted -data, aeqtfesb 
ie^tr»nsmlartuu lf ioeOassaiy.^In 
ttriS- way^the-’ system- a ro n o o fae s 
the ptroHeepr b4: loss of ^register 
winch' is eateoanteced wtienuslng 


# SAFETY 



lass from flying 


0 PACKAGES 

U.K.speed 

record 


BARELY SEX months since the lng of al um i ni u m between two This is why the company is W W'Vy.L 

award of the Kitemark for some polyester sheets. One side is prepared to offer a minimum 1 . 

of its bullet-resistant laminated coated with a fine layer of ex- five-year guarantee on film pro- ploitTlAn 

glasses, Doulton Glass Industries tremeiy powerful acrylic pres- ducts and takes the attitude that* vldiillvLl 

has announced that it is to roar- sure sensitive adhesive. This it will advise on what film to 

ket a film which,' when applied permits the film to be bonded apply in various situations and TECHNOLOGY d< 


quired, ensure that reel change XVW. .Illlvd . proMecfr ot toes i 

—■ would normally not. he needed T-'^ ; winch is dUnwi n terad 1 

during a shift The reels feed film SGfCON Com p uter Services Jfra Methods, 

at high speed to finger obtained .-JnceosSng rieha- fem ~ •' Scicon, 3b!fck.-C£psej ' 
mechanisms which travel along the Production En©taeertefe-Sie; ®Uton KejU*i.' M*yU 
with the film during sealing to eeareb Aseoefation <±*jESA> - to 71J2L ■' '\y\ 

keep the neck of the sleeve or offer Flastplot for hdf9i speed re- .... • -- 
bag open. . . . mote -plotting and dr anghCng > 

Simultaneously, a pusher The .-caBwaftHM l meB bod bf-jLy d Ixl X/uv 
device moves the product, travel- remote - gr a ph i c al portrayal re*--. ■ .• 9 S 14 ; ; 

ling in. parallel, into, the sleeve quire* ' an incremental p4oti«: O r 

or bag while the latter is drawn width fa drawn fay a-pfiotia r jpon ^.l,;!. CLjL ~ -'.'v-. 

' over the product The shrinking troWcr,- Tfada ag-qguaH ya bard - i 1 "--’. -1-- -"it 

process follows. wired electronic unit I nterp osed jrfr Tfrpn 

Additional options are coafr between t he mod em, whfcfa era: - WC/ JLi 

in nuous print easy open devices, trg*»_. tramnmaon - y?er. 



capital havestsaent ' of between 
£30^000 - and ' £40,000 and an 
operational budget of. at least 
■ £ 10 , 000 . 3»t compared with the 
r LOGS s ervice — -based on the use 
1 : - of the LOG S CPC 6500 computer. 

12SK\of 60.. hit words — its 
- scope is limited. '■ ■ 

LUCS U currently offering a 


ket a film which,' when applied permits the film to be bonded apply in various situations and TECHNOLOGY developed in nuous print easy open devices, Jrpta trammassou - r _ . -.1 _ -oneweek turnaround as standard, 

to ordinary glass, wall allow it to to the glass with minimal reduc- will not take any job where its Britain by ID Package with the captive flap, differential Aims. tej wmn qj ta«t a ?P,- <ai f., hut say* that 24 hours is possible 
take the blast from a *4 <tfa bon* tion in optical clarity. advice is not accepted. Marks elaboration and toanclal sup- tray . inserts and a variety o f ^ g ^ % HOT ^! gr ^S ggLS **> *petehl rireumstances. It is 

exploded four feet away. Film is available in various and Spencer stores throughout , th WjKnn , sealing solutions. . Kw.i ed,- by t he speed possible faster and costa leas than the U-S- 

Though the glass will shatter, thicknesses and a choice of the O.K. are to have -the film ^ . of National Research , Some idea oye r a tateph<me Hu e. WcaHy nJSL 'fiS option. . 

the film win retain the sharp coloured or clear finishes. In protection. Development Corporation has gained fromthe Stt^t J® cfaa!Ullct OT/ ^“lffi u • S S? - LUCS Is at 39 Gordon Square, 

fragments within the frame. This most instances the film has been . -.w. . resulted in the prodnetion of zreetine cards • and stationer? sevcaie .-TestaraCTons on .- t he t he - um a adHiy:. of; - B BaincBe iBfair Xcmdah - WC1H OPD 

.002 or .004 in* thick ,„d ^Th, run, ^ :nachi|1 ^ M ^1 gTtf bSSSl ****.-*H*-22? *‘Z %££ZSZ s 5* ■ 

depending on the type of film comers m speed of shrink-wrap- packs per minute, carton over- SStolftScL 7 • *MaiKaicster v ^a<^^ A drAtBAMiM 


the film win retain the sharp coloured or clear finishes. In 
fragments within the frame. This most instances the film has been 
w fft n s that the terrible injuries .002 or .004 inch thick and both 


means that the terrible injuries -«« orjumiraa thick ana i oom ner sou»re foot protected machinery which can beat all can be handled at 100 to 140 SR? 

3B£E ^ blaS SpmSTSi —« shrink-wrap- packs per minute.^SL 0 ^ 

TStf^S^^t fl5 9 ^«ed and the size of the *** ^SSltag. 


same thickness of film will pro- 
tect in the same way erven iu 


Department of the Environment windows. P 

: L S J'te *“ Joe Vick, a director of Doulton the 


7 MancHestea*^ fPa^et f Swettihing A Cfl rrTDAMirc 

exUac fva develop- 'Exdrange ocrsto'am «w.imn4ng ™ * ■uVWKe® 


*eci in me same way even in r .„ e| m - _, r v '- . -j-jc vici., a uiretwr ui uuuuuu 

50 J? bomh “■ ffis should bl uSm n rn dustriee in charge of the ««•* 


ptoded 33 feet away. ^sfw^fanv^a^ndThm^ Madic0 Project has given an ous motion system in which fiira, NRDC support enabled the a mim^mputer acting as -ft* stoning’ trfattpftfie firteiv + * i?* >.* 

The Royal Doulton subsidiary I^t i-n?rsjn nel 'bo m b ^ unambiguous warning against, bag opening devices and goods company to bring the idea to plottercontroner permit* the face dnte^.Tfce tnal;-..™ 1Q6ntll16S 

is marketing the protective film Doulton had trained its own the “many inferior products packaging move in syn- market much faster than would plotterto be driven at hi^ijspeed AcUeved^rttSTtiM;C(>upficBth 7 iv' eff ^^vuvuiyu 
system following an arrangement applicator teams for the film P'»«d on the marker in The last chromsm to achieve working otherwise have been possible regardless of the nature fiber. Post r Office excStaDge <>e«onhet' ■ ' '-r-’f . 

with Its developers, Madico Coi> and is nrepared to rive trainine >' ear • ■ . some of the products speeds so far considered un- and the Corporatipn is backing curves or text being drawn,-.-. -.The ueKt«Sjseiw®I'pe'iaP. <iie (l-H m I PS 

nAMtinn r\F Wnhnm TWocc TT C *oimr al.a tifinU -« vnUoah DOSStDie TO With fimPie th t* fifintlnnlntf rfAW»ll\mnPflt DffV n rrfi fin i nan hn WrO- efuff fcft-ffdft IM II li fe li rtutl " rrf ^ *VU 


with its developers, Madico Coi> and is Drepared to give training 
po ration of Woburn, Mass.. U.S., to other teams, stressing that the 
Id Is making the polyester film bonding of the film to anv 
base at a plant in Scotland. window is a really skilled job 
The film is passed through a which has to be done strictly 
heat process involving the de- according to the rules if it is to 
■ position of a thin vapour coat- be effective. 


burn where It is . handling in- 0282 21051. 


0 COMMUNICATIONS 

New phone link 


NETHERLANDS Post Office airtb- networks, colour TV, data J»n> ?. rf^ 

orities have proposed to the etc. ^ i-tt**— 7 . 

British Post Office that a com- Th ® Dutc ? are setting up a ' .*7 ■* 

pletely new microwave link S5?™, ***** be ' * ^ j£'f V ^ 

, ... ^ tween an taeir gas platforms in > ^VL.:. ^ \-b-jr 1 t-1 s'* • 

should be set up to operate over ^ southern North Sea It is ' . / - '■ ; ‘ 

ICO channels of speech between understood that the same plans - 

Aldeburgh on the Suffolk Coast are afoot with the Post Office for ; ’rS^£- 

'and Do m burgh on ithe north the U.K. gas and oil rigs. But t ■ ■'/ 

coast of the Scheldt Estuary in it also a fact that the northern ” / 

Tr„T, on j oilrigs are so far from the shore _ /> r 

a ^ 7 a . ... ... that microwave does not have . Bib Bars liTT 

This microwave link would in th e range ^ tropospheric • : ' “ • 

part help to solve the problem scatter with its smaller number • -- . . r ... 

for both PITs that trawlers are of communications channels has ■ ... V.. 

getting more and more careless had to be employed. " ' ~' K: - 

and have been dredging up large It seems th 2 t sooner or later nnwrp 

chunks of cross-channel cables tbere m . ust ^ some Mnd ° f ® ^ UWtK 
— or breaking them — with dice communicatory convention be- 

,c»«quenc«. »i« or three ^ ^ -RiV X- 

■5 ^ i Kee P e J e! 

that the two towers to be built tain communications svstem. not . 

on^ndbai^arrcUe'Sioulh &VKW falSTt^S ^’ELEGANT solution to the tate 


& POWER 


and is Drepared to rive training year . . . some of the products speeds so far considered un- and the Corporatipn is backing curves or text being drawn,-.-. — -.The nerf-ftesieiwai - ibe‘?cfc. the 
to other teams, stressing that the would not even stop a pigeon possible to attain with a single the continuing development pro- The complete system can be NCC st^ torgaln ^ T* V XVVJ . 

bonding of the film to any flying through, let alone a bomb,” sealing unit gramme. compiled into almost any user- tetcriinkirig Ae p^efcot -ppiitocoi LIKELY to be a t ti aoti v e tlicnagb* 

window is a really skilled job he says. A first commercial- machine has Further details from ID Pack- written Fortran. appUcation -pi^ ..wEtJi apElrca^fan«'.TOt«n*n» and out ^the etectrical. and electronic 

which has to be done strictly Doulton Glass Industries, been installed at Graham and aging at Queens Works, New gram, on the host time-sharing; thereafter 'to cooperate - wfe the. industries Is a method of pro- 

according to the rules if it is to Honeypot •• Lane, Stanmore, Brown's wallpaper plant at Black- HaD Street. Burnley, Lancs. - computer.' The' ! roatrnes ; are Post Office .^id j^thers or the ducing typed identifying tags for 

he effective. Middlesex. 01-952 2300. burn where ft is . handling in- 0282 21051. - • '- ! written - in low-fevel Pprtran, r ahd. 40 parttespBmtn.i 4n tbe ; expevs- wires iod cabled. 

• .' ■ '• nsent:. to test-- 1 protoco fe . ,;ac riyss Known as the Thetmofit Mark- 

^ - - - — .. ., .^ r ,- ffr w - — - — pjimmmii the networks- .,In eariyaoramer faig System it can be applied to 

-.-v NGC Interfaced turit trip .be any electric, typewriter 0 f the 

■' ■- 0 ‘ v-’ ~ v 'extended nwWplgPOC. &xir ' fixed emtage variety. A roll or 

which waM enable -cither “bandolier’ 1 of heat shrinkable 
, ■ l *- ' ■* ■ *’ i . •* . ' ■■ ^ iKWt eoBxrouiteTs! .to.be oocBoaoted sleeves is fed into the sligbtly 

• • L ‘ j »'!'*' •*'>'■ ",Z { £ 'm^SSs- 1<> .'thb ^S8" netwwfcVS^Fthe modified typewriter, to impart 

^ 1 NCC vnSC-W^- - .“(*>:'■■■ . the- desired alpha-numeric codes 

Rr-rv./ i v AvMlabililjfeof 'the NCC iate- to-the sleeves. 

>■ ' /T ' ‘ V >1^ ' ';:!i! : ^"'V MaaU 'ehoounage : The marks are permanently im- • 

s?-t\' ^ r : ■ ' ■ • ~ " • .A-i'-r-.'-a! Th** ctbcc; companies'^ evahwte'thte printed on tiie surface . of the 

> / - !\ . V. “few data .^-copniHirircaSiocs rieeves by passing them. through ■ 

./ ^ /^' . >C - JA • ".'/I method tmmgtfa^iawrn aataatid a separate infra-red unit; After 

• , / ‘ SrriN/ ■ Aii- •' aftTfe «wd*»nm- „• *• -j -• . . . • i‘ '• removal from, their -spigots on 

!-\ - r* W rrirfd tfttwp -.iH; NCC on 063-228<6333. the bandolier .the sleeves can be 

<_!!4 <z?f- '' A - c ' * : * ■' ’> : ■ J ‘ ~ ‘ ■!•• - -heat-shnmk oh'to the cable in the 

kv - a • v win. 

-• : A jaw^Mim -the necessary type-/ 

-• r-??- -writer; modjflcation for manual 






Magnets keep eyes on the sun 


.. r- /• :'. ••• -ot digital icato^.-5cito!be;dffeied; the system, Raycbem of 

- :• .-fiftT W''** : pa»(^*.«’'-«ei?rirei^&om-‘Fiaiia^Road. .Dorcan, Swindon, 
: ^ . . . .. - LUGS;: wa£s; (0788 2817l). If desired 

— T oeDr rn epawlter. cm, be run from 

n -4-iWrv tfriB-Htvh I / <iA ul II IdKCa .triflrii' no .-.go«hmpatical.<-a»dfel magnetic tape or card, from paper 

1 B Bscf ViSli ■ . •' - ■ .--•eadsts can 'h^-'-cvalualed/'apd-.tape^or direct from aTcomputer. 

I UIV ri " facilities - io.-. ^mooth. .. filter, , 

• miGroweias ■*. .^^^^.f'-FRODucTs 

been perfeOTedJ ; The service In- ■ _r 

In series to give higher voltages. LAMP FILAMENT assemblies, eludes the TTotting-df alT^Silto. :T T : Tr- -rv\f\-wA rexb 
Experimental cells at STL armature vrindirigs, and elec- Developed faiti lny. to-^rovide I K Iv. • lH d l ;K CL 


microwelds 


U1K. market 


provide a powerful 


to the mean sea level to avoid ri “ onerato^s of unexn-rted Problem of constantly tracking The way in winch the lens is Experimental cells at STL armature windings, ana elec- pe velopetf . Initially tih^nride U .iY. lllCLLiVt/ L 

their being crushed by a ” blind ” ^ e re se? and wind conSns the sun is only one of the attrac- «»*“** f ocused is mgeniotB. have converted ujUit .to troric ml<^rttdt capsules^ power spectralr^aly^TJf^io: r*.; : ••••""•• - 

supertanker. They should some “blind” tanker driver live characteristics of a novel ^ eart ^ moves and the electric power with efficiencies aH be welded with a-laser tolcro- medical fiese^grir/data/the soh- toffrAt 

also be ririd enoueh nnt to twist S„ 0 IU «,« ^ cnaraciensacs oi a novel ^ linage w thrown off the of 16 per cent without anti- welding system introduced by ware has bbed generalfsed by LTlG IdltiCl 

to a to Se «rtent toattoJ S oTn T^re £ no “STtn Ifa 5 FP- ,° f P f e i * 2 ? rel1 rarface ' ** of “«“ reflectivecoating. With these Industrial Power Beams. 7, Royal LUCS top^SeVpoweSS iSd t & \ 

microwave beam ‘will miss the bore to T?e latest a?e^nt to a developraeat « Standard Tele- will fall on one of four petal- and some further optimisation. Oak Way South. Daventry. to research scientists- in aero- NINE" -Canadian manufactorert 

next receptor/transmitter. hie Smaran is a caw in noint ““““umcation Laboratories, Har- shaped gas reservoirs surround- it is expected that the yield win NN11 5PJ (03272 4813), a BOC spaceVaSneml exploration, rime- are due 'to aniwin London on' 

These towers would require 1 ( low ' Essex - tog the cell The subsequent g0 up to 20 per cent division. . .. tural and civil engineering, com- March 20 to look for UJC agents* 

minimal maintenance, following «„ .!!2 STL stresses that the work is heating will expand tire reser- Under such circumstances, otrt- Similar and dissfanilar metels munlcations and all related fields, and dtftribators. 

experience with Siemens equip- «nl7- ® toe experimental stage, voir and move a tiny nsaghet. pur power of 7W .per cell can be welded, and among those Random data ' would - be Products range from shoes* 

ment which has been functioning c !1 m /?«vn TT.' but the concept has all the marks Reaction between the magnet and could be expected and whfie it that can be joined are copper, collected ip real time, an magnetic truck. -and trailer suspensioufij 

■perfectly between a eas rig in ^7 JT e ,, - , 1 oa of simple answers to difficult an external magnetic field will is ranch too early to quote firm nickel, tantalum. Iron, ahi- tape during - tile progress .df -and. tojSi to cabinet hardware,' 

the southern sector of the Dutch ♦„ % rw problems which should take it push the sphere back into align- figures, the developers say that minium, tungsten and titanium, experiments. The: problem of car accessories, bridge decking 

gas fields in toe North Sea and uJ, tn S i through to the manufactured ment with the sun. lkW of “electric eyeballs” and their alloys, without detri- converting this analog format guitar amplifier equipment, am; 

the island of Texel at the south- »rohSn final fSiiinmlSIt-Stn P roduct stagv- No mechanical drives are could be installed for between ment to the metallurgical prd- informations into . digital chemicals for use to elector 

era end of the Waddenzee. different rf frecnencie^— is used The panel consists of a water- needed and all moving com- £350 and £500, with no fuel costs pertles of the components. When frequency-linked “samples'” -for plating, plastics and metal pn“ 
This is a 58 km. jump, which woritine simuitaneouslv filled trough (illustrated above) ponents are wear-free and. sealed and very low maintenance. used for welding Insulated plotting and analysis has Treen a duction. One company is offerin 

Is a long way over the sea. But r t j? not known whyr the on w M*h plastics spheres about inside the spheres. There is also Obviously, there is scope for materials, the laser vaporises (the time-consuming -and expensive^ a book printing service with flv 
interference between the sea British Post Office's reaction to 12 in ches across float freely. no problem in assembling any mass-production once .a number insulation, leaving bare metal for. operation. Research stations weeks’ delivery and press run 

surface and the propagated wave the proposal** is at the moment, A Fresnel lens formed in each number of the spheres to give of questions have been answered, fusion. have - needed to .invest in mini- down to -100 -volumes 

has been much less severe than other than one of caution. So sphere serves to concentrate sun- high power outputs while the such as tracking if clouds go The pulsed laser can produce computer system*, or to employ. ^ The manufacturers wiU us 
expected and compensation for it far as the Dutch are concerned, light on to a gallium arsenide fact that the spheres flyat on over the sun. But the design welds down to 25 microns wide, the only outride facilities enr- Ontario House, Charles II Stoee: 

has not been a difficult technical the cash problem as between thermo-electric cell which feeds water provides a frictjonless does save the need for tracking It is stated that precision welds reutly availab le-— m the XT.S. London, S.W4, as their head 

problem. trawlers mistaking undersea the power derived from sun bearing and also an easy means motors and other power-abaorb- on circuit boards can be produced Existin g hardware calls for a quarters (01-930 6404). 

' TSie Siemens link between rig cables for congers and large energy to bus bars in the tank, of keeping tbe plastic clean. ing ancillaries. without damage to. the substrate. •;• 

and mainland provides all the tankers running up on sand- Residual heat is absorbed by the Cell .area is typically two Standard Teleconunmncations and hermetic seam welds pro- ^ PFCrflP/*|l • -nortoal “slit diaphragm” collima 

services any rig dweller might banks has only one answer— water and this can be pumped square centimetres yielding one Laboratories, London Road, duced at speeds up to 50 to tors produce a sufficiently nar 

require — international telephone microwave towers on sandbanks, around a bouse, for instance, to volt and several can be mounted Harlow. Essex. (0279 29331), nm/min. - . Vv . ^ ^ row beam for most methods em D 


the island of Texel at the south- p ro biem. dual equipment— on 

em end of the Waddenzee. different rf frequencies— is used. 
This is a 58 km. jump, which working simultaneously. 


Our fork lift truck 
competitors 
must hate the 


si 


it 



You can’t really blame them. 

They know Linde is the world’s 
leading Hydrostatic lift truck. 

And in the four years we have been in 
this country they’ve watched us gain an 
■inrrea^fng shar e of The market. 

Obviously they’re worried. 

Especially when they're rrrts^ 
finding it difficult to compete • 
with the features that are making . bw 

Linde so popular. . .. ^ . 

By giving you a few 

e xam ples we think you’ll soon Ig 

understand the reason far car g 

growing. popularity. J\ B 

Unde’s nmqoe • “gv 

means more efficiency . pH'* 
and less problems ^ Q W { 

With the Linde nfl ■■S 

Hydr o s t ati c tra nsmission J& 

here’s no dutch, gearbox, 
torque converter, 

conventional ^--1!!!!!*'-^* llMa l (£Str) 

brakes or 1 

drive shaft,®© there’s J n 

less to go wrong, which 

keeps maintenance down to a minimum. 

It gives infinitely variable travel 
s pe ed s in either direction for precise load 
handling. 

Even so maxi m um torque is available 
gum standstill for really productive jobs. 

Linde’s Diesels mean dean 
exhaust emissions 

Linde can also offer you Dcntz air 
cooled diesels with a “clean” two-stage 
combustion system. 

A syst e m that keeps exhaust 
emissions so low time these is no longer any 
significant air pollution. 

This enables highly productive 
diesel trucks to be used in areas 
traditionally reserved for electric or 
LJ*. Gas fork lifts. 

Linde’s Simple Controls 
Raise Profits 

Linde trucks have just one lever for 


all load operations, and such snnpScky 
must result in a safer track. „ - 

It also means a fester o per ation. 
Tests have shown that Linde drivers; 
cany our 50% fewer operations than 
drivers of conventional fork lift truck* 

A fact which must rase 
productivity and. profit*' 


’ a RESEARCH nortoal “slit diaphragm” collima 

1 • ;• . tors produce a sufficiently nar 

• i -j • • <• row beam for most methods em" 

AT1Q I-VC1 Q nt . ploytog wide diffraction angles^ 
x7 l l . l fc XI jf ulu vl . for example, line profile anq 
n*f • ' - •• f • radial distribution analysis. How: 

T1 hrniTC • : ^ ever,. when used for application^ 

11 L/A V UO . necessitating small diffractioc 

... angles, such as tbe analysis 
m otpt? 1 Q;l ri.- of .. fibrous . materials, a , 

lilUtvlidlij • slit diaphragm often producer 

crruTiuc "■n interference pattern that Is 

t0 analyse. Furthermore, 
iri*K ^ ia instances where the structure 

of the fibrous specimen greatly 
diffcrs toe. ideal, a slit dia- 
.can .again make subse- 

detatied diffractiora analyBis of quent ^lysis difficult 
fibres, . powdeis^ii amorphous because of the increasing 

£ ' lnte ^ m ; fibre. technology! 

■ r? ^ ton - Paar designed a pin-hole 

SSS^^Sm^^jl-'*ii[^- colli toatiou ..to produce a very 

ti ar riiw circblarx-ray beam and, 
overcame these r -interfere ncej 
be mad^wira .. improved: .foefety. problems ; I 

an “ ® £ ^ :eT accn ^ a *?r ^ 1 < ;;Fof -normal . fibre : diagrams a: 

X-ray difftootion analysis Is eoUlmafor 'assembly with Imm-i 
based - on - ^fee, fact " tbavwhen : diameter holes Is available. ' If r 
EftttFS J«s througba. crystalling tiigber resolutibns are required,, 
solSrtaace a. regular Interference collimators with 0.6mm and) 
pattern is farmM on. a^film . to .0.4mm diaphragms can be Bup- 
tire paflx of the diffracted Xrray plied' — the ■ former allowing 1 
beam. Tbe recorded pattern re- 150 angstronics resolution and . 
veals information, about the sub- tbe latter 250 angstronics. I 
stance’s structure and chemical Siemens, Great West Road, j 
composition. Brentford, Middlesex. (01-568 • 

Diffraction cameras with the 6133:) 




Linde’s dealer network 
stretches the country 

We have a nationwide network of 
Li nde trained dealers who know what a 24 ' 
hour service bade up really means. 

They have a range of & 
Lindediesels or LJ*. Gas gqf 
tnids irom 2,500 lb to 7 tons X> 7 
to show you, and electrics 
ftom 2^00 to 5,000 j 

capacity. C* 5 ^ ^V 

We’re sure S J L J 

you’ll love our ^ 
trucks as soon as • . 7 

you see them working for you^r^* ^ 

Linde Hydraulics Limited, 

Materials Handling Div., 

Arnhem RcL, Newbury, Berks. 

Tel: (0635) 45227. 

Telex: 847228 


• PROCESSING 

X — T _ radiaton are approaching the 1 

“T3VS tonits of optical resolution. t 

. . ° UiWn ■ In a present-day MOS into- 1 

i-Mrri frll-ilzx grated circuit up to 20,000 tran- J 

iTtVlSl DIO sisters can be Incorporated on a - 

■ chip of silicon two-tenths of an • 

^ _ inch square. This transistor 

DSTrCrrifs array la defined by a set of five ' 

puttvr AJJJ .masks the apertures of which are 

GENERAL INSTRUMENT Cor- between 1 and 2 microns width, 
poration has obtained ■ exclusive comparable to a wavelength of 
patent rights to', a process de-. visible light - 
veloped by tbe Massachusetts Consequently, sub-micron 

Institute of Technology for pro- dimensions can only be achieved 
during high -resolution microcir- by the use of electro-magnetic - 
cuit masks using soft X-rays. radiation of a much shorter ' 
The process, when employed wavelength. X-rays are ideal for 
with a novel ion-implant tech- this purpose as their wavelength 
nique could shrink the dlmen- is one-hundredth that of visible 
sions~ of constituent MOS micro- radiation and offers a proper- 
circuit transistors by as much as t innate Increase in mask resolu- 
90 per cent and lead to a two- tion. They are more easily pro- 
fold increase in tbe overall pack- dneed and controlled than alter- 
ing density of MOS microcircuits, natives. 

In turn far higher yields and The new Minim os process is 
lower microcircuit costs may be now undergoing further develop- 
expeeted. ment by General Instrument 

Development of a technology leading eventually to iis totro- 
all owing the use OF X-rays 'to the duction as a standard MOS tote- 
manufacture of microcircuits is grated rirenit manufacturing 
of- importance because present- process. - * 

day photo-lithographic mask- GIM Is at 57,- Mortimer Street, : 
making techniques , using visible London, WIN 7TD. 01-636 2022 
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Linde lift trucks. The ultimate choice. ^0 


Dcfl Pack lift Serrieca. Td : Errtfa (03=4] 33971. Scoth BeaSeet to 374 S) jfelL 
an P!ast Sda tliTd: Gasfcrth ( o«:jJ ISJIJI.KORTHOLT: Greenhani Plans 

*n*± EAjpUKiiug Ltd. Tel: M&tb«vtU 67437. Dusdtt 453937. Psohead 5397. 
. Mallow 21434- 
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. The TUC and CBI seem to think so. 

Repeatedly they’ve issued warnings about under-investment ! 

Their fear is that when therecovay6fwoddtra.de that we’ve been 

•hoping and praying for arrives, Britain will be in no shape to take ^ 

The Bank of England’s of the same 
opimorL And in its tiucular last year ^ 

the expansion of exports, 

Bardaysaregoingtohandoutmoney 
to everyone who comes knocking 

hard cash on successful but under-invested firm s.^ 

We must put them in a position where they can 
■win home markets; sell against- other countries, on J&mSr 
world markets; compete with the French, Germans and , W _ 

Americans for overseas contracts. 

Understandably before parting withlarge sums of money, we’ll IS 
need to ask a few questions of even the most successful firms ^ 

/. We 3 Uwanttotalkaboutyourplansforthefuture,aswellasgetting 

a feel of the way you do business. 

If youVe been making full use of our banking services,we’ll already 
have a good idea of your cash and- tax position. All of which will pin- 
point the kind of backingyou need. ,*■ 

For instance, a Medium Term Loan for capital investmen t ran bp 
drawn in different ways. 

Whereas one company would prefer it as a lump sum, j 
another would rather draw it in instalments. 

(By the way despite the name, a Medium Term Loan f : 
last as long as 10 years.) ! • : 

Fora third company, the bank’s l easingferilities may bp fv. V: ' , 
more attra ctive than a loan. Working capital is released and [.'A'; . 
there are often tax 'adv antages. i ■ 

Withallthesesdiemestheterinsofrepay- i 
t can be constant, or vary season to season, j 
year to year to suit your cash flow. 

Sometimes payments can be sus- r. 
pended untilyouarebenefitingfullyfiom . 
the investment And in certain casesj i, 
youcanrepaythe entireloanattheend ! 
of the period. 

Iryou sell abroad, we can be of ; .. 

still more help. |...V 

To encourage foreign customers to ■ f - : ; ’ 

ce oraers wim you, we will always considerprovidingthem [’ ' : -W 'A 

with suitable finance through Barclays Bank International, f VjQi- V : ..■/ ■ Aj 
It’s a useful way to expand established markets quite apart ^ / : A 

from opening up new ones. 

Having-done that we can -often protect you against 
exchangerate fluctuations by sellingforeign currency for you 
advance. ^ ~ 

We provide this protection for companies that buy 
ab road well Whether they import finished goods or raw h9BKH9HH 

Butno matterwhat backing or help is needed, the first ■ / ; .Enp 

step is always.the same. • 

Arrange ameetingwith your local Barclays Bank Manager: 

He knows there’s truth in the old adage; it takes money 
tomake money, b.o.cii 
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|fln a year Swel Foods 9 Boston 
Factory has more than 
doubled production of dried 
vegetables by taking a £150,000 
Medium Terra Lo an over 5 years 
for a new drier. 
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BARCLAYS 


B.O.C. International a nen 

£220,000 crane for 7 years through 
Barclays Bank. Oil pipe and heavy goods ha oriling 
efficiency has increased by 30%. 









OBI PROPOSES LEGISLATION ON "AGREEMENTS’ 


'Tbe Financial Times Thursday 


labour news 


Worker participation call nuj closed shop NUJ supported by 



BY JOHN ELLIOTT, MANAGEMENT EDITOR 

PROPOSALS for companies to employee relationships, by ensur- structure's and institutions to 
. 'negotiate “participation agree- i Q S ^ at decision making in bring about their achievement," 
'meats’* with their employees P raC il ca ^L e - declares the CBl. 

• and for the Government to intro- in^Wed” f he “The development or greater 

- dnce legislation backms this up em P*° >ee ^ in 0l7e<L participation must build upon 

were launched yesterday by the A primary objective of existing experience and arrange- 

- CBI in its written evidence to industry should be “the creation ments; the fundamental require- 
- the Government's Bullock of wealth for the benefit of em- meat is to involve all employees 

Inquiry on industrial democracy ployees and of the community in company affairs at tbe opera t- 


‘could lead 
to wildcat stoppages’ 


BY MICHAEL THOMPSON-NOEL 


Press freedom row 


BY OUR LABOUR STAFF • . 1 V 

MR. MICHAEL FOOT, Secretary lists. .which is ofct- affiliated jo 
for Employment. 'yesterday- r* the TUC, and asked that this 
jected Conservative allegations' should be borne in mind thdeal- 
that the controversial action- by mg with them. 


■ in the private sector. as a whole,” it adds. ing levels at which most de- THE ADVENT of a National editor's wish to employ the con- the Barnsley branch of the Af r . Foot said in Hs repiy 

The CBL which also comes -The CBI then lays down four cisons affecting their interests L ' Qiofl of Journalists closed shop tribntors he chose or to publish National Union of Joun^lbtt that Mr., Prior’s tetter,. 

• down arninst ^aa V wSJSSad supporting objectives: - are made. throughout the newspaper indus- certain views might not be sus- against non-union members was more rhetoric than understand* 

™ promote uodersfmdiog by -Giveo thi. firm toe. it may £ «S*I “ *!«• gg** ® «* ** f ■ <3oM a . deliberate . attaek In Pm, i«£ : . ^ - 

• HT-&SSS SSSSi ssuSriSS 4 ^ ras? 

Se leStionsboufd initially common ityat]ar°eand ttiusto deSsfon makln^mriM?w?th yesterday. told the commission that be spokesman on employment, his lowing normal industrial prac- 

apply to the biggest 700 U K. higher living standards and job specific matters outside the Mr. George Withy, an assistant oelieved the Governments pro- hope -that the NUJ executwe,' tiee in 1 seeWM jWPPjbrtjKUffi 

corn parties em ploying more ^ security for all. 3 oSbngX”- - editor of the Liverpool Echo and posed voluntary- Press charter which has formally eudorsed4be sympathetic ^ *ndep«odent 

sSSo workers. more orQ mate i aMh L^i nf P ^ P * membfer of a delegation from would be usefnl and that it Barnsley - action, as well as organisations, on the question ot 

' liSSSI I lhe Institute of Journalists would work. ■ union branches. *■ will, recta- ooxwn embers. . ' ■ • 

^T.rnn^ nV^ii inh- nJS'nnSr? f^riforia ?*ving evidence. said that tb- 1 11 *’»* important to have a sider the issues.” - The situation fed, ki way 

(possible introduction of XV J charter ihat could he quoted in He was replying to u tetter been brought about by the 


apply to the biggest 700 UK. higher living standards and job sneclflc matters outside the Withy. an assistant oeuma ine uoveruraems pro- tope -that tde NUJ executive,; lice 

com parties em ploying more th£ security for all. 3 oSnsXe’’ - editor of the Liverpool Echo and posed voluntary- Press charter which has formally endorsed4be sympathetic 

fiTow workers. ^ more Dper ‘ u,D * * imere ' a membfer of a delegation from would be usefnl and that it Barnsley action, as well as organisations, on the Question ot 

’ -/TL S2Hh.H liSSSI I lhe Institute of Journalists would work. * union branches, “will, recta- noxwnembere. 

f'Vifprfa giving evidence, said that tb- 1 11 important to have a sider the Issues” - The situation fiad, ki ^o way 

rtioimnc thf onn b wv!Ln n ?w Unltlld possible introduction of XL' J charter that could, he quoted in He was replying to a tetter been brought about by th e 

l_.ll^nges fnK a mabe« f m, E Th»> TRi nmonwc ihat ihp 7iw closed shops in the wage of this iegal proceedings if necessary, from Mr. Prior over the. week-- Labour Government s Industrial 

EEF.SS£‘S §f 

council last month, include To ensure that all employers should only be introduced after hdri TV ^an^^urdo^Ls^'b 6 !! Pr^s ” °by 1 the ^araslev* NUJ tl °‘‘No question of the use of 

, voluntary arrangements for are aware of th e reasons for the a secret ballot of alt the em Mr Wuhy «aid that his fear ™^agemems and umons bad Pr-^ by . ... - m0 n op o?v ^power to deny access 

small companies to set up major decisions which affect Ployees involved. Where more was of aa i MJJ motivated not b- been i.e. ed i.lth undue pessi D™ncn. h t0 i aca i t0 the p'ress to outside con tribu- 

1 participation councils. them and of the factors taken than one trade union is involved, industrial but oy political mism. . . o * r Party - and trade union- tors snch as might warrant Pur- 

Behind the new poUcy lies a » nt0 account by management in there would have to he inter- motives. ; organisations pointing out- that liamentary Intervention, arises. 

belief in tbe CBI that “the facts' arriving at these decisions: and union cooperation and the agree- The continued esnsten.ee of the four journalists employed by the There is no dosfed shop in the 

:'o£ Britain's economic situation to ensure that management is r„.nt. which could be imposed Institute of Journalists nad been ^[001111011 UTSCU Barnsley Chronicle wece mem- Barnsley neswpaper office,” Mr. 

. are such as to suggest that wide- aware of the views of all em- by statutory arbitration if it was one of the strands m the free- *=> . be oE ^ institute of Joufna- Foot said. - - 

' spread changes are needed in ployees before taking such not voluntarily settled, would ohm of the Press controversy. * nrtrl cfrilrn 

- British industry, and that these decisions. last for three years. The I oJ had 2,500 mem ners com- 10 6I1Q SiriKG 

.-changes could be considerably _ _ . Criteria limiting the oarticina- W ! . . PRiini'CTliTV at rhe British "W i / 1 , 


decisions SSn.-5“ iTS.'S S iSffi !K 
“• Ucipatiol.- 818 ^etore « 2S » JSTJST^ .*SS tSL'SSS 

. The basic CBI objective is to tion of the enterprise they work arrangements agreed must not lhe weH-heina of institute' mem- yesterday that 3.500 strikes 

i achieve an improvement in for and that they know the interfere ■ with . the - executive jj epg there should return to wrbrk. 

"industrial efficiency " and to nature and extent of the con- function of management and ^ k radicallv d ; f . Toe 120 men in the slab prepa- 
yable employees and trade straints within which it operates, must recognise that manage- f ‘;V J lo “V“ ^ hav— in whose support 

unions to become .“positively ^ ^ employees of meat has the ultimate, legal s t 0 ^ ge f as ‘ perfectiy /n charac- Se 3500 w^?d out on Monday 

ftp eadin5 V< to ^ ec? the enterprise’s forward operat- JJfff SStv ohH2iii!S?" rBin * l£S ter wlh its S^eral objectives, —will remain on strike while 

in S objectives and to provide for third party obl »sations. ., Mr Bob Farmer, the iasti- their grievance i s. discussed by 
A 5,on maiung m enterprises. discussion of these objectifes. • The CBI also says that -the tuWs general secretary, said the management and officials of 

The CBI de/cribes employee “These objectives are designed proposals apply only to the UJC that a possible result of a uni- their union, the Iron and Steel 

participation as “a means of to be general in application and operations of companies regis- vers a I dosed shop in newspaper Trades Confederation, 

achieving a more competitive, to allow employers and em- tered in the U.K., and not to publishing would be that a The three-day mass strike lost 


Decisions 


Criteria limiting the participa- 


The institute's attitude 


PRODUCTION at the British 


Luton car workers 
threaten strike 
over sacked steward 


BY OUR LUTON CORRESPONDENT 


Mr r BiehseI.t 
. Hoper for recoasu 

. More ti 
to-day 
on bans 
men’s jt 

By. Our Labour Staff 

FURTHER- talks on 
warehousemen at u S- 
banana importers w 
have , been given to 
dock«ro will be helff tc 


achieving a more competitive, to allow employers and em- tered in the U.K., and not to publishing would be that a me tnree-uay mass striKe lost ■ - „ „ . , . iusniriiic nf the 

more efficient British industry ployees toi proceed, by joint those with overseas parents, nor single union felt it had the power the corporation about ten tons WORKERS at \auxhali Motors Workers^ Union convener. Me. . Me - P and- 
through improved employer- agreement, to design and operate tn nwr«ea< •uht Waries. to issue “licences to iVTite.” An 'of production. Luton car plant yesterday voted Peter Ashworth, said: -we -are- umraaiia on. 

- — — : — tn . t _j kp saekine of a complaining about lhe arrogant Service. 

to strike over the saving ot a Victorian attitude of the, y^aterday, Geest la 
militant ^hop steward. They management" BarS Port, told the 

gave management until to- Vauxlia]I told . ^ union^ that and GeneraV.WbrKer. 
morrow to give 29-year-old. Joa Mr McGonigle. had been div whii* represents bo: 
McGonlgle his job back before becaSe of a serous, case and, thtt warehouses ei 

walking ont. - 0 f -misconduct.' . . 'Warehousemen woulr 

Afterwards the mau at the Ul made kedunnant in 

centre of the storm said:-. “It is * ‘ We- have i no comment to Ajar ^future but altcrfl 
the law of the jungle. Dog eats about-the aiegatlons-thtt ;i on l4 : not be avoUabl 

dog. I don’t blame VaoxhalL' dismissed because of unton 

They think I am a troublemaker, activities." . .fitapJoying- tne - « 

“This is the first opportunity-- - • '?23.' 



they have had to oiist me. And 
they are trying to gtt rid of me 
because lama good shop 
st..?anL Z; have got a lot of 
j friends arid a lot of -enemies too. 
I thought they might vote to 
strike straight away.” 


Tribunal to sit 

. 

on March 31 


. Employing' *he • e> 

workers was co'sting th 
about £1,50Q a -week, ; 
■ T^-day "thef TGWU o 
be told that the seve n 
men were losing up to 
because their jobs : 
given to registered dot 
company hopes that 


* LUUUfUl “*VJ liUgUL LW r r .r.rnnnil..lt IU itRiaiwcu 

strike straight a waj 1 .” By ^ r *^ ou C - company hopes that 

Mr. McGonigle. who has nre EMPLOYMENT Appeal " housemen will be £ 
worked for Vauxhall for ten Tribunal’ set 'up under the porafy registration . 
years, was sacked yesterday. His Employment protection Act to workers to enable then 
dismissal came s^sr Mr. Fred provide appeals machinery' .for .' to. their normal work. 
Mat'i'T. a receptionist in .the industrial tribunal rulings and 'The situation at Gi 
service area- .where they both decisions of the Certification . tries has arisen from t 
WD i* j lalraed he had been Officer will’ : be~ established jW National . Docl 


service area- .where they both decisions of the 1 Certlfication. has arisen from t 
woT fc. claimed be had been Officer will’ : be - established 1 National . Docl 

assaulted. • ■ • •' , formally at the end of. this Scheme,, .which the G 

plwmSIbemS^uriSfi-' ‘ • ^ - * hoping' to exteqOi 

diSTer h?v? iSt SSKy Mn ' An order^nhUshed. by the ,a Bill now before Par 
McGonigle was arrested, taken I?**. 


IN U.S. HISTORY. 


to Luton poUce sutioi held Tor- 

seven hours and charged with j5 n I? T the first tune on 
causing actual bodily harm/ He -*L _ 

was bailed to appear -in -court It announced the appoint- 
on April 9. . meat of Justice Sir Raymond 


Transport 


General Phillips as president 


On January 1 st of this year, ten 
regional banks merged into one 
big, new bank: The Marine Midland 
Bank. 

As of that date, the words - 
"Marine Midland" began standing 
for more. 

For instance: now ourtotal 
Capital and Reserve for loan losses 


are more than $600-mil!ion. Our 
total deposits are $9.6-b)llion, 
more than $2-bHlion of which.! s . 
personal savings deposits. ■ 

Now'^arine Midland" means 
more than 300 branches, 30 over- 
seas offices and 20 associated., 
financial institutions. . 

The new Marine Midland Bank. 


It's big. Wiftf assets of more than 
ST 1 -billion. Anchof. course, the 
■ services and edibilities you'd . 
expect from onebfthe 1 2 largest^ 
banks in the United Slates. 

Review all the facts and the 
' figures behind them. You'll find . 
they, add up to the kind of bank 
you'd'like to do business with. 


Union proposal to recruit 
managers will be opposed 


BY DAVID CHURCHILL, LABOUR STAFF 


Opposition to tbe 
came yesterday from t 
Chamber of Commer 
suggested 14 amendme 
Bill to clarify its powe> 
considered "vague and 


Electricity 
accept £6 


NOW HERE ARE THE FIGURES 


ASSETS 

Cash and due from banks 

Interest bearing deposits with banks 

Trading account securities 


Consolidated Statement of Condition— January 1, 1976 
(in thousands of dollars) 

LIABILITIES 


AN ATTEMPT by the 33.000- TheVview was encouraged by <VV : .:. 

strong Electrical and Power tbe Council of Engineering Jii- -Bv Our' Labour Staff 
Engineers' Association. ta recruit stitutions which recently recoin- tirtI L ^ 
professional engineers and mid- mended -the EPEA as one of four 32.000 white coda 
die managers in private sector unions it considers saitable .for electrical sm>pis 

industries will be opposed at professional engineers in all in- have accepted" a ifi-a-t 
the union’s conference next dustries. Jhe council considered offer-due -to take effect 
month. - ' that at least I2(WXKJ englheere in beginning ,of May. .Tl 

The unioo'a national executive the private sector should be me,K * n tine wi’ 

is’ seeking a mandate at the con- unionised^ * . - • reached- by manual wo? 

ference to recruit, outside the The executive isr being chal- engineers' ^ in the indus 

electrical supply industry be- lenged by nine local branches of f» The Post Office tin.’ 

cause it feels that there is no the union at- the - conference Unitm has submitted 
existing union which effectively apparently because they feel the 'claim to the Post Offic 
represents the 1 interests of recruitment plans are likely to creases* of £fi’ a week 
middle managers. . engineers, dilute the union’s concentration effect when the -preset 
scientists, and technologists. on their own interests. . ' y 'meat expires at the end 

• NEWS ANALYSIS'- RAIL STRIKE 


U.S. Government and Federal Agency obligations. 

State and municipal obligations 

Other securities 

Total investment securities . . 

Loans and mortgages, less unearned income . . . 

Less— reserve for loan losses 

Loans and mortgages, net 


Federal funds sold and securities purchased 

under resale agreements 

Direct lease financing, less unearned income 

and reserve for Josses 

Premises' and equipment 

Customers' acceptance liability 

Interest receivable, deferred charges and 

other assets *& 

TOTAL ASSETS 


S 1,357.108 
1,337,475 
17,193 

736,042 
590,267 
146,417 
■ 1,472,726 

6.273.762 

99,484 

6,174,273 


64,942 

. 65,680 
103,072 
193,713 

216,760 
SJ.1 ,002.947 


Demand, deposits . . .: 

PersqnaJ savings 

Other time deposits v; — ...... 

Deposits in foreign offices 

Total deposits 


Federal funds purchased and securities sold 

under repurchase agreements '• — 

Other funds borrowed J 

Interest, taxes and other liabilities 

Acceptances outstanding . 

Debentures, notes and mortgages payable 

TOTAL LIABILITIES 


CAPITAL 


S 3,045,012 
. 2,018,451 
1,840,988 
2.669,282 
9.573.733 


384,829 

76A66 

193.873 

.197,871 

35,435 

10,462,207 


540,740 


■M>rd uunceuor - yesieraay There were sugge: 
paved the way ..For the tribunal that senior Mini 

to sit for the first tune on concerned that the s l; 
March 3L the port would provu- 

tt announced the appoint- for opponents of the 1 
ment of Justice Sir Raymond Opposition to tbe 


TOTAL LIABILITIES AND CAPITAL . . S1 1,002,947 


On January 1 1 976, securities and other assets carried at 3926,187,000 are pledged to secure public deposits find for other- purposes, 
^including securities sold under agreements to repurchase,. 

HERE’S WHERE TO FIND US 


IN NEW YORK STATE . 
Mala Offices In: 

New York— 140 Broadway, 10015 
Buffalo— One Marine Midland 
center, 14240 
3i4 other banning offices 
ttironctioiit hew York Stale 


WORLDWIDE 

EUROPE AND THE 
MID- EAST 
Branch Banking Offices in 
London and tarts 
A Merchant Bank in London 
Other offices hi B #i nil, Brussels, 
Frankfurt, Madrid, Some, lad 
Tehran 


ASIA . .. 

Branch Banking Offices in 
Sraganora-end Tokyo 
Other offices In Hong Kong, 
lakarSa, Manila, Seoul, and 
Sydney 


THE AMERICAS « 

Branch Banking Offices to 
tanami City and Nassau 
Other Offices in BogoU, Buenos 
Aires. Caracas. Mexico City, 
Panama City, Rio de Janeiro, - 
Sio PauHi, and Toronto 


ASSOCIATED-FINANCIAL 

INSTITUTIONS 

■In Australia, Canada, 

Cayman Islands, Colombia, 

Costa Rica. France, 

Ireland, Italy. Japan. Lebanon, 
Malaysia-, Hew Zealand, Panama, 
Phiilftilnes, Turkey, and 
Venezuela 


'. BY CHRISTIAN TYLER. LABOUR STAFF 

THE STRiKIf of train drivers change his work pattern, ASLEP" necessary in the autumn 
on the^stern region of British men; urged on by their- regional pedpie - have observed t 
Rail — wb'eb began on Monday officials, walked out.- rallxaezrV annual ' pay 

r-spread with bewildering speed _ tJntil': this week's protest, the which was. discussed forv 
a.fter a man in Leeds refused econpruy . pian appeared to be' bme^testerday. is byritse 
to work cm a different shift. going smoothly. ~ v cient. justification ror- r th 

Undoubtedly there was. _ “j Tl - cast-w- •' . .. 

sympathy for the ’driver, who- y ea r “ e national Tjjg thir d issue is the 

was sent home. But It is unlikely leaders asked British Rail- to m ears decision to peg 
that the st^ewoulil have spread ^^g^ajtijerewpuW _ be spending on rail InvEste 

so -far and so fast had it not no . rrottnaaneies. while that £238m. for the next few vi 

been Tor the belief among ^ nesqtMted. This figure^ say the unit 

way unions that the Government; officials, were Jold other - pressure- in-oups 

by squeezing British Rail com- not to _telk to mauagemehl about “save 'our. railways car 
merciallv. Is preparing- a slow me cuia. means that the service Is 

death for much of the rail British- : Rail Tefused, but to decay by the end of i 
network.. • Instead, said that until June the cade.’ If the quality is 

There are. three separate hut Industry's ■■ redundancy agree- rained, they say. it will b 
re^Tffri ts«nes here. raenrwould be widened to cover .a very much smaller rou- 

LFirat, there is British Rail's. all employees, not just those work, perhaps -t.000 miles 
comparatively limited economy with five years' service or. more, p^ed .witb- the .present 11;' 
.plan, to cut out some of the little- There was also negotiation for. Although 'the Govemme; 
us £ rt trains- higher mobility allowances to soon produce a cnnsultaliv* 

This has already- been mtro- encourage meii -.whose -jobs mont for a national tra 
riuced in most regions, it is a became redundant to* move elsfe- policy,, weighing the rival 
short-term programme designed where. . of road., rail, air and sea, 

simply to save British Rail the i a accepting this package, and of the rail campaigners c 
money.it needs to offset the;effect lifting the ban on local discus^ a new lease on life for th 
or the Government’s decision to sions; the unions' implicitly ways. ' , 
peg passenger revenue support accepted that there would be These are the worries.. t 
at £3 00m. a' year. some reduddaneies— although no -the train drivers! si 

"Talks have been going nn figures have been calculated jot. especially - the prosper 
between British Rail and tbe. Generally . satisfied, with, the limited redundancy in the 1 
unions at-local level. IVhar has result* the three unions turned term and.. substantial WSii 


MARINE IVliOt.AIMO BANK 



Member F.D.LC, 


•have failed to agree to the cuts was putting up fares in order tb a little irritating. The.v 
which British Rail- says it needs.' meet the Government’s, behest hoped, perhaps for lhe first 
This is despite the fact that For commercial. pHchis. in -their ‘history^ ro find' 

British Rail' bad postponed their They , believe' thal_ the pricing selves ..and,- the rail comm 
rTroriuetion from January to policy .is all wrmifi and • !»- par- . fiehtihff on 'the same-side, if 
[Mareh to allow more time. ticulfir that increases at, the end test, at -higher ■■fires- i _- .-/••• 

[ Tn the end. says. British Rail, of. this month will drive a way. so . As it lia. iheyire onlyrfbo 
the cuts had to go ahead— union manv passengers; as have a aware, that sbrtlresvthat de 
agreement or not— in ordhr to negative effect on passenger, passengers of thrtr trains 
gqt the saving which tbe Board revenue.' . - ’ hardly -compatible. with' a 

needs for the -- coming year. They "also oofieve that -another palerr designed, to. preserve 1 

When one man refused to round at. fare increases -will be trains.- - *.. * 



^.r ^ ■* - 
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Tories chant ‘Out’ as Government motion falls 





Seize this 
devolution 
bargain, 
says Short 


Defeat by 28 on 
spendin 

BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 



Heath 

urges 



-T^’cyr . « ' 


oyer 








JUBILANT CHEERS from policy So ensure that nianufac- Thatcher's chief policy adviser, 
packed Tory benches and a turing industry could take full contended that the Government 
forest -of waving Order Papers advantage of the upturn in was backing av.-ay Crom its 
announced last night’s. Govern- trade. declared policy over public 

nient defeat in the Commons But this form of -words had expenditure, 
even before the tellers confirmed not been sufficient to prevent He claimed that Ministers 
the -S majority (284-256) against the Tribune Group from whole- were frightening themselves 
the Government's economic sale abstention over the docu- unnecessarily about the un- 
policy. . . ment on which the policy was employment consequences of 

“ Out, out.'" Opposition MPs based — the White Paper re- spending cuts. ■ 
shouted at the tight-lipped qujring £3 bn. in public expen- Sir Keith said that the Govern- 
Ministers, as Mrs. Margaret diturc cuts by 1979 ment must remove price controls 

..^^srssK'iKrH sistiSE from PU - M,C 

The Speaker. Mr. C*org<! amendment which received no tised^here"' ^ 

Thomas, had to call for order as approval from the Labour back- SSnnat i, r creat 

MR. EDWARD SHORT Lord b * dJam mounted, with loud benchers either— was defeated Sf^rl 030 ™' s 
S-SyS jKrtTm? S t^ernr^nt «**,, o, m, SffiS we SSTtlffff: ! 


change 


By Peter Hennessy. 
Lobby Correspondent 


ensuring economic growth. tion foe some time in this House. 

Mr. Joel Barnett, Chief Secre- That -may have something to do 
tary to the Treasury, said that witb tb c trimming of policies 


proposals — - ... „ 

gain which Scotland should seize debate. - . . . Government's hurailLation. The DroSDerilv 

with both hands." The Government has been anger of Ministers over the p pem> 

-nctPiv decisively defeated on a matter defeat was indicated when Mr. rp . . 

Jn ?a? Aberdeen Unl»er3ty^“lt cs ^ nt l? 1 T " lls e economic Short, returning from recording TTIIllIlling 

jng at Aoeraeen universirj. u n^Bcy. Mrs. Thatcher said, hie vote tin th»- division lobbv ®. 

Yo?kw the adfaSL"es^>f meS- “Such a defeat is unprecedented made an angry 'gesture of rejec- He claimed that far worse 
hmhl? of fh* United Klnadora ,n modcrn tlDles - ^ the light tion at the ranks of Labour back- public spending cuts would 
bf» vou also zain Uie ri-htto of the decision of tbc House of benchers, sitting in stony-faced become necessary unless the 
□ l ocate resourees and make d °- Commons. I call upon the Gov- abstention from support of the truth was now raced “AH we 
oSn domestic ernment 10 res, S“- Government. need is a change of vendeita-a 

affairs" * The alternative to resignation. The result of the division vendetta against low productivity 

,K n r said Mrs. Thatcher, was to seek Made almost irrelevant the rather than against profits and 
Mr. bbort admitted that very “ of cnn fidcnce on the issue debate in which the Government inequality. - 
Few peopte m Scotland under- ? 0 |2g£itH had ^«sed its intention to Mr. Stanley Thorne tLab. 

stood the benefits contained in 4 „ ain {h e Speaker had to call encourage investment. with Preston S.) said he would he 
the Governments plans partly f • d ab0 v e the cheers of Ministers firmly defending tbe voting against the Government, 
becauae of their complexity and Ernies Chancellors proposals ? for “We have had a de facto coali- 

partly because the devolution me iories - • -* •«*« 

debate had been “slogan ised" by T T ' . • . 

those devoted to maintaining the | J nCGriHlDly 

status quo and those who sought the’ Government was' determined that Soes on. and the fudging Of 

separatism. Mr. Edward Start, Leader of the resources should be available decisions." 

The views of both the Scottish * be . House ' sa,d “j® JTime for and uj e gro iyth He criticised the Government 

National Party and the break- Minister w0 “*d consider the ^ n ^ terK were see^o should ^ ront bench for being “in the 
away Scottish Labour Partv were situation created by the vote ana be expor t4ed rat her than con- ? rocess of nutting Tory policies 
compatible only with complete announce his intentions in due into effect." 

independence. he continued. . . . . .w . 5Jr ' R*chard Wain wright (L. 

Separatism would leave England. This grim refusal to evince any Discounting the prospects of Colne Valley i said that until 
Scotland and Wales poorer and urgency roused further pande- a n economic miracle. Mr. Britain had a parliament elected 
relegate the inhabitants of ihe monium. with renewed cal's from Barnett nevertheless saw reasons in such a way. and conducting 
United Kingdom from belonging the Tories for the Prime Minister tor optimism. The Government itw-Jf in such a wav. that there 
to a medium size power to mem- to he summoned to the House could learn from the past and vas real stability and 2 n end tn 
bership of the third divisions of forthwith. everything possible would he zig-zag politics, industrv could 

natinns with little influence in From the Liberal henches. Mr. done to avoid the kind of bottle- not hope to plan itself. “For that 

the world. Jeremy Thorpe said this was a necks which had afflicted pre- reason, we shall vote against the 

Federalism. Mr. Short added, defeat for the economic strategy Jioua Governments when they Government no these cuts. 1 ' 
was not acceptable as a “halfway of the Government. As the had gone for growth, he said. Mr. Ian Mikardo (Lab.. Bethnal 
house” as such an arrangement House had not endorsed the He accused the Tories — who Green and Bow) said he 
would he utterly dominated by alternative strategy' of the official wanted deeper cuts in public mistrusted the claimed authority 
England, .particularly the South- Opposition, the courtin' now had spending — of pessimism. aDd the of the figures in the White 
East. The SNP. he claimed, was no economic strategy at all. . . Left-wingers — who wanted fewer Paper. He found its forecasting 

showing signs of fright now that Mr Thorpe and some of the f ut ^° f I,vms in cloud cuckoo about as scientific as a Roman 

opinion polls had shown the vast To ‘ries stressed the need for c- „ ... , . soothsayer poking through the 

majority of Scots did not want removing uncertainty at a time Sur Ke,(h Joseph * " Mrs. entrails -of a strangled cockerel, 
separatism. Qf financte ] difficulty for the li.K. 

in world markets. 

M r. Short was drawn to 
appease these demands by 
amending his reaction to a pro- 
mise that a statement would be 
TWO FORMER Conservative made to-day. - 

Cabinet Ministers, Lord Selwyn- Mr. Denis Healey, the Chan- 
Lioyd, who retired last month QeJ lor, looked on glumly, his LORD BARBER, former Ton* Barber picked out in particular 

as Speaker of the House of arms folded, as the row com ChanceUor. last night called for as among those who had b«a urn 

Commons and Lord Car r of tinued unabated for nearly an tax cuts in Mr. Denis Healey s willing to a«>ree to cuts was Sir 

Hadley. Home Secretary from hour. .. . • Budget next month. Keith Joseph— at that time Sec- 

1972-14. were introduced in the The Governments lost motion But this could ertiv be done if retary for Social Services 
Lords yesterday. had called for approval of the th e Government, as a w hole, bad There were many occasions. 

,the will • and determination to said Lord Barber, when he failed* 
cut public expenditure. Lord to persuade his Cabinet col- 

Barber told the Lords. And he leagues, including Sir Keith, in 

illustrated the need for this moderate the growth of public 

determination by instancing bis expenditure, 
own difficulty when Chancellor Lord Barber said: *1 should 
in getting agreement in Cabinet add that I applaud Sir Keiihs 
for trimming public spending. present .approach to public ex- 
The Cabinet colleague Lord penditure." 


FORMER TORY Leader Hr.; 
Edward Heath warned that 
things were now more difficult 
than when he and- his team 
attempted to deal. with Britain's 
economic difficulties. 

His remedies included an even 
tougher pay policy, and a .re- 
vamped Government ' political 
machine with ' the - Treasury 
reorganised and a Minister to 
“ control and drive.” . 

Mr. Heath said that, the Chan- 
cellor's dilemma was plain. “ He 
is boxed in on tbe side of public 
expenditure, on employment, on 
investment; on trade, and boxed 
in now on the rate of sterling 
which has fallen below $2.” 

Mr. Heath found it “ incompre- 
hensible ” that Mr. Healey coold 
make a major speech without 
even mentioning the 'pound ster- 
ling and what had happened in 
the past week. 

“ We beard nothing 'of his 
views about the Nigerian deci- 
sion. apparently, to diversify 
their holding in sterling.” 


BY JOHN HUNT ■' -x s C.l , • "f ,• ... -.r., . 

THERE WERE bitter clashes to Ennals,. Minister -of ‘State tft lhe .that While Tlhodesia’s nelghbours 
the Commons yesterday when Foreign Offioe, ^id that Britain Would ‘Will prefer a- -i»eatefni 
Hr. Reginald Handling, is to ^Ive mpjne, aid to Zarftofa.wfatitjn, they, fear that ctmtiiraed 
shadow Foreign . Secretary, and Zaire. ; 'We .were' also . ready, procrastination by Mr. BmHh will 
c laim ed it - was . -an " outrage *' to provide- assistance . for- -xeeba-- make --am armed struggle.- faevit* 
’ tfiat-the Government should give stroction . in -Angola ■. and- were ahle.” :v > - ■? : . ? 

between £iOm. and £i5m. .in aid having^ .dtstaikslons ' - with- out .. Brilam, he said, was main tain* 
to Mozambique while ' that Common Maxtet partners .Over Ing - continuous -• contact - With 
country was conniving, at— and, thSgs -p.- . . ■.< i ;. ,L| Rhirtlesitfs 1 neighbouring -■ States 

perhaps fomenting— terrorism The tougher - Conservative and, ^3 far as possible^ wbuld 
and bloodshed across the frontier .attitude to the Chamber, yester- be . co-ordinating - .action" with 
to Rhodesia. day was to "eeajrtLSt to exchanges; them. . He promised that :4he 

There was a roar of^Tory Jast ’ Week -when- Tory:. hack- ^Government would' 1 -Oaxe-- Any 
□nDroval when Mr benchers were angered J»y the oportuntty to bring ahout early 

S taffo rd and Stone)- officiaj ^jpositioo tine fchat.there znajority rule to- Rhodesia by 
declared: “To put ElOm. •- of rshould-Mte- *■ swift- txan^tton ttijearefiti toeaiw. . ,. 

Rritish tamaxers' monev into a majority rule, in Rhodesia it : . .Toe _ Foreign Secretary ; re- 
reoime which encourages bloodshed were to be avoided! - mfnde^ . Mr. Mauling that- .-the 
violence is like giving money. to ' _ -■ ' L : ~ : ..'UN.^hhd_ ; .caIIed fgr assignee to 

the traI" - - • IcnlotlBn *.* -■- Morambiqae andeverjr.CopJxnon- 

“* • - - ,vr 1SOWUUO ; ; . wealth country, was Joining -in 

To counter cheers from the. -W. not necessary for • the this,. If the C ons e rvatives, wanted 

Labour bei ^ b “: JL^5? Govetnment to. lay an. Order ; to stand out against that, they 

Ca l lag h an, Foreign Secretaiy,. the Souse for the finan- should-say so- dedriy. - 

accused the Opposition 0t cial aid to be glven <o. Mco5am- c .But Mr. Maudting. again asked 
latterday Bumpism. . . ijiq ae ^ Mr.CaHbghan will nmke:a him if he. rejected the contention 

He utterly rejected Mr. statement id the eonamons.^ when that* the Mozambique ' Goniem- 
Maudling's statement and accused a final decision "Is' taketiT ' Thfe ment “was 'conniving -ate., or 
tbe shadow spokesman of Gonservatives are theh likely to fomen ting, terrorisin iii. Rhodesia, 
giving encouragement to ' the press 'JBotf.fi. toll debate and. a vote. - ..Mr. 1 'Callaghan retorted: If 
South regime and of doing longr. . "The. Foreign^ ^ Secretary. warned' the ‘gnerjllaa who" are now. train- 
term damage to the position of MPs.yesterdiy~tbat the deefeion tog on : the ..various .borders 
Europeans in Rhodesia. ' ? . by . :Mazattbiqne'; to close her around Rhodesi*-^ ^are eafpeQed 

Mr. Maudling would do borders 'with Rhodesia' and apidy- from -' ond^conhtry -they wfll go 

- - ' HXt, ' g -L J tenlutiAH I* • ^ n T. (hi- 



Control 


New peers 


Lord Barber recalls how 
Sir Keith opposed cuts 


BY JUSTIN LONG 


U.K. ECONOMIC INDICATORS 


1970 


1975 


General 
Unemployed? 
Unfilled vac'ns... 
Currency resrvs. 
Bank advnes. b 
Basic mater'ls d 
Man Ed. prods, d 


Retail prices ... 
Terms of trade 




■■ ^ 

x-- — 


“■ 

Unit • 

Feb. 

Jan. 

Dec. 

Feb. 

Jan. 

'000s 

1^04.4 

1,430.3 1,211.4 

757.1 

742.0 

’000s 

99.4 

88J! 

103.1 

180.6 

n.a. 

Sbn. 

7.024 

6.785 

5A29 

‘7.064 

6A33 

£bn. 

14317 

14.488 

13.731 

ILL 

n.a. 

1970 = 100 

263 

260.9 

259 

218^ 

222.1 

1970 = 100 

206^ 

204.9 

201J 

175J) 

173.0 


1976 


1975 


1974 


Jan. 

Dec. 

Nov. 

Jan. 

Dec- 

Jan.’74=100 

147.9 

146 

144J! 

119.9 

no 

1970 = 100 

■ 8L0 

79.7 

81^ 

8L5 

763 

July '72 =100 

200.4 

196.8 

194J1 

158-9 

157.1 

1970=100 

193J 

186.4 

180.8 

.165^ 

150 

£uu - 

2J99 

2,320 

2JI89 

2,303 

2,330 



1975 


1974 


Dec. 

Nov. 

Oct. 

Dec. 

Nov. 

1970 = 100 

100.6 

101.5 

10L3 

102.8 

106.6 



1976 


1975 




Jan.- 

' 

Jan.- 


Feh. 

Jan. 

Feb. 

Feb. 

. Feb. 

000s 

123 

98 

€15 

121 

126 

'000s 

26 -1 

27.3 

26.8 

36 

37.5 


1976 


1975^ 


1974 





— n. 





Jan.- 




Jan. 

Dec. 

Dec. 

Jan. 

Dec. 

JEbn. 

1.964 

1-966 

1-832 

1.856 

1.745 

fbn. 

1.783 

L767 

1.565 

1.571 

1.386 

£bn. 

-0.179 ■ 

-0.199 

— 0.267 - 

-0J585 

-0J86 

'000 tonnes 

392 

310 

383 

4353 

402 

'000s 

177 

. 217 

211 

256 . 

. 206 

‘000s 

443 

185 

365.5, 

• 405 

266 



1975 


1974 




Jan.- 


Jan.- 


Dec. 

Nov. 

Dec. 

Dec. 

Dec. 

m. kgs. 

46^ 

49.13 

46.85 

37.74 

52.3 

- *000s 

28 

28.1 

26 

' 24^ 

22.4 

millions 

387 

439 

418 

336 

464 

’000 tonnes 

238 

- 339 

324. 

' 255 

341 

1970 = 100 

149- 

161 

155* 

134 

137.7 

m tonnes 

7.56 

6.88 

6.6» 

8-22 

7.61 

1970 = 100 

79 

93 

- 94 

83 

94 UJ 

’ 000 s 

63.7 

9L8 

78.8 

75 

72 

000s 

40^ 

49.2 

773 

55.7 

68^ 




Jan.- 


xJan.- 


Nov. 

Oct. 

Nov. 

Nov. 

N'ov. 

1970=100 

100 

103 

112JZ 

131 

135 




Jan.- 


Jan.- 


Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

’000 metric 






tonnes 

2.6a 

1.72 

Z3 

232 

2-27 

m. kilos ' 

9.7 

9^ 

9.2 

S3 

9.7 

fm. 

26.9 

27.3 

24.7 

26.7 

IO 




Year 




4th qtr 3rd qtr. to date 4th qtr. 

, Year 

1970 values 

8,790g 

8314 

35JS45 

SJ0S7 

35,741 

1972=100 

153 

151 

146^ 

121 

119 




Year 




3rd qtr. 2nd qtr. to date 3rd qtr. Year J 

fbn. 

3.097g 

2.920 

8X61 

2.673 

7.62S 


Rett, sales val.** 
HP debts 


Indust, output"* 


Trade and . 
Industry 

Care* 

Comm, vehicles* 


Imports f.o.b. ... 
Exports f.o.b. ... 
Visible trade 

balance 

Steel (weekly- 

average) 

TV setsti 

Radios. radio- 
grarasf? 


Man-made 

fibres* 

Houses 

completed? 

Bricks* 

Cement (weekly 

average) 

Furniture!"" ... 

Petrolenmt 

Hosiery** 

Elec, cookers f 
Washing xnchns. 


Enginrg. (orders 


Raw cotton 
(weekly av.) ... 

Raw wools 

Machine tools? 


Consumer 

spending 

Motor trade 
turnover 


Bldg, and civil 
engineering* c 

* Production, f Deliveries.. t Not sales. 5 Consumption. Seasonally 
adjusted. ~i All manufacturing industries. 1 ! Excluding car radios, 
tt Deliveries, U.K. made and Imported sets, b From May. 1975, 
onwards new basis of calculation refers to advances to U.K. public 
and private sector. Historical figures on now basis not available, 
d Prices, f Including cooker' griiier toasters, c Value of output 
5 United Kingdom not seasonally adjusted, g First preliminary 
estimate. 


He did not. accept the Chan- 
ce llor's emphasis on ' world 
recession, it led all too easily 
to the conclusion that when we 
pulled out of this recession all 
our problems would disappear.. 

Government expenditure had 
suddenly been jacked up and it 
would not be dealt with other 
than by a strategy to cover a 
considerable period. 

Mr. -Heath added: “ 1 have 
come to the conclusion we are 
not going to see economic affairs 
properly managed and Govern- 
ment spending -kept . under 
proper control -unless we have a 
different Treasury arrangement” 

The Labour. Government had 
tried In i9W. with the ? new 
Department of Economic . Affaire, 
but they got . it the wrong way 
round. What was required from 
the • Chancellor and his 
immediate Department was a 
kind of department which would 
deal with the economic .'strategy 
over a considerable period. . 

On the other hand, there must 
also be a Minister, with standing 
in his own right who would deal 
with the budgetary aspects of 
income and expenditure. 

Mr. Kenneth Baker (C- St 
Marylebone) , also suggested 
changing the Cabinet system. He 
believed expenditure control 
should be tticen out of the 
Treasury, and put with the Civil 
Service- Department to make a 
Bureau Of the Budget, with . a 
Minister: -of programmes . sitting 
in . Cabinet alongside . the 
Chancellor. . 

Mr. Enoeb'Powrll (UUU. Dowh 
S) said he had protested Since 
the Plowderi Report to- 1961 
about the Government and the 
Treasury coming forward with 
four or five year projections to 
their annual programmes of 
public expenditure. 


from the Tories.- Mr. Callaghan which Mr. 'Smith should pay Tull- African; countries adjoining 
added hastily that he, had only attention— that thete -wai.be up ffiiodesTa and this meahT mving 
meant thls^ remark toeta- peaceful progrefe f or tbe .peopfer aid where aid was required:- * 
phorically of Rhodesia* until toe legitimate-.' It is about time some 1 mem- 

Questioned about possible political aspirations v of ■> the- bars' of- the Opposition fadsff up 
British military intervention African majority to _ Rhodesia to the fesponsityHraes of - this 
in Rhodesia, Mr.- Callaghan have been met,” he sai.d. ' situation.. What is required for 
emphasised that there was no There were. Conservative pre-. ; a pracefuL transition .to Aftjcan 
intention of launching -a cam-, tests as. hd added:, v Guerillak majority, rale Is a.saxnpte .stale- 
palgn of any sort. forces are training -on Rhodesians, ment to this effect by Miv-Ssaith,**- 

In other exchanges Mr. David borders and my understanding is tfae Foreipi SecrefeLty added.-. 

Recruiting for Rhodesia against 
sanctions lawj Callaghan warns 


>J- ' 


,.6Y JOHN HUNT ' 

A WARNING that anyone trying: for ipfrihgeimeiit *5 a maximum _for them to continue holding 
to recruit mercenaries ; for the of two years’ imprisonment or an purports. . . 

Smith regime to Rhodesia could unlimited fine m.a higher court, ■pils . brought f ™ m 

be prosecuted under the sai»- or six months or a maximum fine Labour, and Ltoeral backbenchers 
tions legislation, was given in the -or^SOtt OrL'Bumniary conviction, and froth Mr. Regmald MrodUng, 
-Commons yesterday by Mr. The Foreign, decretory .com-, shadow .. Foreign Secretary. 
James ry frgfan , the Foreign mehted: ^l£.tfcre x ^._p^jfe i i^-rrhpy t ,-wantod ; tjf khpw. who Tmd 
Secre taiyT % -this cnnntiy who itre tecraltme the power, to decide such cases 

He was commenting ‘ on a mercenaries ffeyr -fihodesia,- . then aod on what criteria, 
report -that the rebel itoodesian-tivey ' Jdr..George Cmuxnigham. Oab, 

regime ■ was trying to recruit prosecutiom^^-ihqpe.^they Awll: Islington - S. and Finsbury) 
Scots mercenaries witb tlm aid take due notejff jhat.^: /wondered how we could criticise 

of ex-Seryicemens 5 records and : On the qiiestion-of the confisca- the Berlin Wall when we were 
private addresses ' -tfon of passporfe. Mr. EnhaiS; said .imposing:- feemetious ;which 

Mr David Eimkts Minister of tiiere were a limited; number of ' prevented our ovp -citizens 
State' at the Foreign Office. ^came Categories which pareports leaving the country. . 
to for stroqg criticism from 'SI could. : be totem The: hat - m- . Mr. Alan Beith tL. Berwick) 
sides of the House when he' said cluded people whose past or pro- saw- it as a sinister movfi which 
that 38 of the passports- confis- posed activities were . demon- could be used to silence entiosm 
cated from the Angolan mer^ strably undesirable that it was ' which the Government ftund 

ceoaries had . still not been contrary to the public idle rest undesirable, 
returned but they . could. • have , : . . v r ' r . . . .*••-. . ♦. ' . 

them back if they signed an 
undertaking toot to return' ' {b 
Aneola- .as mercenaries-. -^ v 
.Mri Caltogban’s warning, was . - >"•%> -~»- v.V - 

a reference W> the powers under INTRODUCING Jme 
the Sanctions No. 2 Order which Displays --.Bill, v his 
was introduced: uqder the 1965 measure Tb prohibit . .. ^ 

Southern Rhodesia Act. ' . .. J- advertisement and distribution of aut ^ d .k, 1h „ Conservative 

It stipulates that a person shall indeceDt materirf. Mr. Willhiin 
not encourage members, of the Refts-Davies (C. Thanet W.1 said Government in 1973 but never 
public to take employment in in the Coimuonsypsterday: “ This, completed— -except that it ex- 
Rhodesia - unless ' specifically^ is : ; nof in any r W9S a censorship .eluded aqy reference to ctoe- 
authorised to do so The penaJSrBflli? ' ' • v . . matograph displays. 


indecent displays ban 

Indecent Mr. Rees-Daviefc said bis Bill 
private was more . or less tbe same 
display, measure as a -previous Bill, intro* 




Fuel bills have never 


looked Ibis good before 

Drive the Lion Hearted 


s' 



Peugeot 504L diesels. 
The exclusive facts. 

— ’ - Peugeot 504"diesels,salQon and estate. Exceptional 

: - economy especially fbrthe hi^-nuleageyehiHepperaloc 
* - 35 mpg*wnhDervatan>imd : oOpa gallon:- - ■-. » 

SoonfiieJ alone you get the cost-per-mile economy of a 
y* Mni {think what you'd save in a year?); And the Peugeot . 

- -Diesel's boiltin strength and reiiabdify means even further; . 
— „ econdmwsiH maintenance affiJApms. ■' . i ' . 

-■> But doi^t imagine tiiatPeugeot diesel economy implies. 

; any staric ansterity The syperbly-Stted saloon carries five in , ' 
-"r r ..?*“** smooth luxury Estate load capacity iq 66 ol ft: Top speed 
V is a healthy 87 mph." And standard equipment includes 
: N ... .rydining ffont seats, heated rear. wdudow, power assisted dual- '. 
■ • •: ■ •; . rircuit bra ke^rradnd tyres. and-theft steering loci two-speed 
' wpers.l^ireteiwnidscreeh ■and electric screen washers, 

/' ^zand andinwtiareri seat belts. .. .' 


2-Iitre-5 seater Saloon & Estate 
cars with the fuel ^ 

economy of a Mini. 



Fengeot 504L DieselSaloon E323B36. 
504 L Diesel Estate £3519.36. 
Kecoanneoded retafi price including 
VAT. car (ax and seal beta; 
esdndiagddiv«7 charges and number 
plates. 

Frioes correct at time of goiziz to press. 


We’ve always taken 
things scriou&ty. 

.• ’ .•tn^re.Peugedt ezire famous ^fbr strength? :: 

Pedgeotis lhe.worr{ft second, oldest, car manufacture!; • 

- and the second largest nt France, njaking nearly £ million cars 
.. a yeac Witfesales and service throu^Mjut the UK. They have a 
wealto^ ^of experience iq diesehs producing nearly a. million 
engines uyprilic last 15 years. - ” 

, . ^AndPajgeot engineers conUnne old fashioned beliefs * , 
’vHtoipodem 'technology They say:*if ytm Cah't'make Hvreil, 
don‘tmake&««IK" - 

Feugpoi pake a dmajor components themselves. 

Their own engjnesand gearboxes, body panels and shock . 

absorbers^Esdt part designed and. engmeeretifor strength 
'and Safety And every engine, gearbox and completed car given 
. auindhddualteSt. 7 -. . ■ 

. • -^BufiLwaader yftuget toeBons share of reliability and 

■safety withPedgeot Because Pengeot give you the Gonls share 
vf-strength. (Rcirienibe^the&dari Rally?): = " 

And we sum lt all up with the lion on the grille of - . « 

every carwe tnsk& . • ii. ■ • • 

I ~Z0A Saloon add Eelate,' 304 Saloon and Estate. 504 Saloon and ' 

> Estate, S14 SakxaL r Pntyfreft»nd export fitciKtiesD . | 

(Delete iteatTM dontrequire.) ' 

Niuie-i *1; 

KiSreth. 


ScnAlir.CiWiiriierLnnnu.I'nii.-i-iri ; 
^Aolomv^Dn iCIti LuLPeuasolJ Iuim. 
I Wes rniArennc/LOTKkra W'3 OKS 
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- The Fioa»dair.Tid«i8:: 


GENERAL APPOINTMENTS 


DUKES CAREERS LTD. 


We are seeking a 


Commercially Minded 

Financial Controller 

Director Designate 


STOCXBROKlNG MYKfON 
21, Kara! Beds**"*. S.C. 2 
- 01-413 4014 

Lezfiij S'm af Stockbroker* ®*P- 
caitrac; clerk far senior position. At 
‘east two jresrs’ experience. 
SaU'y e. £ 3.000 p<» unusually 

• genera. ( f-inge ten: fits. 
Spc::i''s: firm a- london Stockbrokers 
require yoiirig perii<i otterably grad, 
far cpuiiui seti von. Ab*'’ty t* w Ofk 
or. o*»n o' us experience of 

fxed 'nte'csa sr-.urim. asPciaWy fioft- 
rert tbits. General knowledge of. U.K. 
~q Li Lies ciefu!. Hir.bfy cenoetit-ve 
salary end excellent prospects. 


ASSISTANT MA 


FOR CORPORATE 



city ■ • •/” ^ - 

A large International firm of Ci?artared.AGcoi:ntadWh^^car^'les T6| 


at 


Assistant Managers (maie/fernals) in theFrLoridon- Office Corporate Ta. 
Department. They will be responsible 'for the matter's 6/ 


STOCKBROKERS 


The post is interesting and varied and, as such, carries slightly more problems than 
usual. 

Based in London, the appointment of Financial Controller will be to- our overseas holding 
company which is currently being formed. This operation is small but it is our objective 
to build, over the next five years, a structure similar to that of our main Group here in 
the United Kingdom. . , 

Travel abroad is a requirement and is likely to represent some 30% of the executive’s, 
time. Responsibilities also include assisting in and carrying out projects, both within 
existing Group operations and potential acquisitions. The post also carries appointment 
•as .Financial Director /Company Secretary to one of our London-based, subsidiary 
companies. / . 

The successful applicant will be required to have had positive commercial experience 
with the emphasis on financial and secretarial matters and the ability.: to make a positive 
contribution to the Group's profits and progress — to resolve problems rather than pass 
them on. A working knowledge of French is essential Professional qualification preferred. 
Age bracket 35^45 ... 

The Solicitor’s Law Stationery Society Group consists of a London-based holding company 
and seven companies trading in: - * . 


Medium sized firm re- 
quire an assistant for 
their Bank Department, 
who is experienced in 
handling enquiries. 
Applicants aged 25/30. 
Details to -P.O. Box No. 
54S, Reference L.C.S. 


Department. They will be responsible for the corpora matters q; 
'fcrge International Companies and Cfosa Companies,- and-Wt.fi haye.tjgi 
. assists n ce of 3 or 4staf f . r - . t •' 

Applicants should be ab.Ieto exhibit the quafifeof leaders! ti&p&sdrtdiit' 
and responsibility commensurate with, these appointments, and- : wlii. h$y ; 
Sained the requiiita experience with a medium^arge sized.firmot Chdr^re. 

' ■ - Accountants: ^ 

, For^further details, please Avfitetp:- . r-.--. 


Box. No : A5434, 
The Financial Times, 


1 0 Cannon Street, 
London 'EC4P.4B > ?. 


pSi fS /• p\ »■* <'i» » • r'p »*■ #'* p'i >s •*» M I»*J W 54 « 




STATIONERY PMNTING PUWJSHTW OFFICE EQUIPMENT 
* -' ■ COM PU TER BUREAU 

INTERNATIONAL CONFERENCES AND SPECIAUST SERVICES 
There are at present six similar but smaller businesses abroad. 

OUR TRACK RECORD IS EXCELLENT 


To control and develop the complex operations of a major subskfiary (T?Q £3QM) within' one of Britain Is- foremost 

■ engineering groups. ' V- ■ ' • 


'We also seek, due to our continued expansion, 


Senior Executives 


You must be a graduate and a qualified engineer who has had proven success in a significant and prbiftresponsrffe genera? 
management situation. Apart from the ability to fit into a highly qualified management team and witna la rga, stalle d 
workfeme. you should have a sound knowledge of heavy engineering, with emphasis on production and the commercial 
intricacies of high value projacts. Age 35-50, a salary in line with this responsibility isnegotiabiB— tf is unlikely that you amat 
present earning less than £12.000. Northern location. -. ;r . V - 


flflC 


ini. most functions and companies listed above. 

Write briefly — one page only — In confidence to: — 


Applicants, male or female, are invited to send fuff details of their qua&fiarthns and experience, in confidence, quoting 

. reference 8S5LC;FT to : , 


iiW! 



Mr. R. A. Hodges, 

Chairman & Group. Managing Director. 

Fhe Solicitors’ Law Stationery Society Ltd.. 

Oyez House, P.O. Box 55; 237 Long Lane, London SE1 4PU. 


ntematicml 


24 BERKELEY SQUARE, LONDON W1X BAR. 


| | ft A ft 



MERCHANT BANKING 


DIRECTOR OF CORPORATE 
FINANCE DEPARTMENT 


GULF AND ARABIA 


c. $25,000 


Our client, an established Anglo-Arab merchant bank, seeks a manager to join their small team, 
at their head office in Dubai. . ** * ‘ . 

The bank is active- in arranging joint-ventures and loan syndicates.lt assists in corporate finance, 
export finance and business development It is building up an underwriting and placing capability. 

Applicants, aged about 30, should be good communicators and have experience in merchant 
banking or in structuring loans.. *- * 

A salary around $25,000 is envisaged, together with free accommodation and the use of.a car. 
Interviews will be arranged in London or in the Middle East 
Please write in the first instcmce s and in strict confidence , to:- 

B. Underwood, Whitehead Recruitment Limited, Whitehead Consulting Group, 

21 Wigmore Street, London, W1H9LA. . 


A major London stockbroking company is seeking to appoint a. senior 
and experienced Director to head their Corporate. Finance Department, 
reporting directly to the 'Chief Executive and wUh responsibility for, 
developing the company's services to larger quoted companies. -These serviefes.- 
will include advice and support on mergers, acquisitions, equity and los«r 
financing and other activities which can be supported by the drm’b -institu- 
tional equity and gilt business. Many of these activities will be in close, 
co-operation with the company : s Merchant Bank Wients. The. Corporate 
Finance department already has considerable technical experience and skills.. 


slightly u 
•EXECUTIV 


.Industry's biggnt curr 
h for seasoned, maiuri 
live? in '.their 30’s, 40‘s ; 
Chuiid clients have pro- 
'these are. the . most pn 
and rewarding" work > 

. their fives. . L 


Subject to Stock Exchange requirements, -it. is- : ,4ntended 'that the 
Corporate Finance Director should be appointed to the Board, and will play 
an important role in determining profitability and progi^jpf ;(&e/ company. ; 
It is also inteded to invite the' Corporate Finance Director to become a 
shareholder in the business. The career prospects- and rewards • will be- 
particularly attractive to someone at present in a senior position in a- 
Uerchant Bank or leading firm of Solicitors or Accountants. ' ' 


•To. leini how “slight! 
executives have r«new«£{£ 
careers, you're invited 
•with one of bur pro' 
Career Advisers without 
obligation. *; 


For. .your personal , 

deritiaTV appointment' p~ * v ‘ 
write to our nearest offi - 


We (help) change fives 


Write in confidence to the Chairman, Box A -5463 
Financial Times, 10 Cannon S&eet, EC4P 4BY ■ 


FREDERICK 



& COMPANT LTD.. 



Senior Investment 
Analyst 


A leading provincial brokerwith a London 
office seeks to appoint a senior research ^ 
analyst to monitor a wide range of 
companies. 


A highly competent background in invest- 
ment research is essential as is complete 
self-motivation; the* selected applicant 
will work with a minimum of supervision 
and will have the opportunity of assisting 
with the marketing of the research' 
material to private clients. 


Remuneration will be by negotiation but 
will be sufficient to attract the high calibre 
a nalyst required for th is position. 


Forfull details 
telephone Tony Tucker IMLA. 
on 01-405 3499 


wi. Lloyd Executive 


Research Executive 


for 


.. . • i 

Major Film Company 


Brovin low riojsv.-yQrB' HighHo'born. London WCIV.SER 


The world’s largest international film distri- 
bution company is seeking a London-based 
market research executive. The .functions 
include: planning and coordinating specific 
projects;- selecting research organisations;, 
design of questionnaires. The research will 
initially involve advertising tests; it will also 
include periodical tests on audience response 
to specific films in various countries: Know- 
ledge of international research operations 
essential. Some knowledge of the film 
industry a distinct advantage. Salary com- 
mensurate with experience. Applications to 
Box, A.5465, Financial Times, 10, Cannon 
Street, EC4P 4BY. „ 



Multinational Consultant 
in Executive Assessment 
Development and 
Career Advancement " 


Net a job Placement ServiAa 


I V PHIUP MORRIS 

Europe ' Middle East Africa 


London: -35 Btzroy Srrw 
' Pkphe 01-637 229S/K4' 


Pirii^ 6 .Rue de 
Phone 22531 M V .!? 


A young dynamic, diversified international organisation is looking for a 


general manager 


for' . 


PHILIP MORRIS NIGERIA Ltd. 
LAGOS. 


Several years of line management experience in finance andfor mar- 
keting and/or manufacturing is required, preferably with experience of 
living or dealing with Afrlcanor Fat Eastern markets. 

This position wiH cany fujl responsibftity for an organisation of over 
1 ,000 people involved in the manufacture and marketing of cigarettes. 
The General - Manager will have to manage and motivate^ a highly 
; competent Nige.rian.artd Expatriate: management team . - 
The assignment is for 3-5 years and provides attractive remuneration 
and appropriate fringe benefitsjfree housing, educational assistance, 
. home.teave; company car. pensibrrfund. etc). 

This is a unique opportunity to build up a challenging career within the 
Philip Morris Organisation. -. 

Please apply in the strictest confidence with complete curriculum vitae 

to: 




Manager of Personnel, 
UP MORRIS EUROPE J 


PHfiJp MORRIS EUROPE S.A, 
. Brillancourt 4, 

1006 LAUSANNE/Switzerfand. 


FINANCIAL ANALYST 


L ON DON 


We are a leasing subsidiary- of a major international 
bank. Due to sustained growth during the past year 
it ha now become necessary to recruit an additional 
financial analyst reporting directly to the General 
Manager.. . 

The successful candidate will have an analytical 
■ approach to problems and an outgoing personality in 
order to assist in the marketing of our financial 
service. The job Itself presents an outstanding 
opportunity for exposure to aspects -of international 
- finance,, marketing, tax and law. 

Applicants need to be self-starters and enthusiastic 
and aged in their middle to late twenties. They should 
have an M.B.A. or equivalent qualification or abilities. 

A minimum of. -JS months’ work experience is a- 
pre-requisife- 

Salary will be negotiable around £6,000 p.a. 

Please reply giving fill, personal details- to Box 
A.5462. Financial Times,- r 10. Cannon Street, 
EC4P 4BY. 


COMMODI 


VACANCH. 

COFFEE TRADER/MARsF&S 


(with drive and Interr 


. contacts, salary. negoM^j* 
EDIBLE OILS 

- TRADER/MANAGE) 

(c£I0jJ00 basic) 

; 4 _ : TRADER 

(beans, pubes c£73Q0 t 
PHYSICAL COPPER DE 
. v .(.£6.00Q-£ 10,000 basic 

- SHIPPING MANAGE 
' / FOSEA exp. c^4 M 
OPERATIONS CONTRC 

(Swiss frermit required, d 
status salary negotiaU 
- FERRO ALLOYS TRAC 
(£5jIOQ.£8.000 p-a. bast 
Write or Tel. - 
CHARTERHOUSE 
APPOINTMENTS. . 
.Great Newport 5tre 
; London. W.C.2. 

.(61) 836.2377.:- 

Reerultment specialists fe • > 
Commodity Markets. • ^ 


Investment 


required fay Idadins ffnn of Stodt brokers. 

The Analyst will 6e required not only to writ* 
detajled studies but a bo to visit companies and 
financial institutions. 

- Salary is negotiate commensurate with the 

B naiy stVaxperience!. ' ■ ; 

Please wrfta fn the firStinsttisco, giving full 
details^quotins rafarence 6H 9.to die address 
below, stating any company to which you do not 
wish your application forwarded^- • 


Foster Turner & Benson 
Recruitment Advertising 

1? Sutton Row, Soho Square. 
London W1V5HF. 



Have vacancies for 
Sterling Inter-Bank Brokers, 
_ Local Authority, and 
Commercial Brokers 


Applicants should have experience and will be given good salaries 
- * plus share of profits. 


Write in confidence co or telephone: 
Mr. A. W. C. Mack or Mr. C S. Wells 
at 77 Watting Street. L'Ondon EC4M 9BI 
Telephone 01-248 0691 


APPOINTMENTS 

WANTED 


SENIOR DEALER 

Dutch ntdonxK Bfte years **■ 
periinoe : in toralgn exchange wO 
cwrancy - deposit mding. Fluent 
Easlish. - French, Getm^’ „ $««* 
■ Middle Eatt . experience. . m* to 
relocmt and to mwl. S*efc± Meter 


CREDIT ANAU 

. . . C- £4000 

Projres*i*e‘uS. Saak «•#« 

•rtr. onUnaiy oppwtmiicy .M a j 
Banker . win dudUys cb#- poten 

Mu itt-.-'r - V 

PratMUly j-ound 1 25; you rtouti 
a iirong personality, a god^i 
tenile- record and tome experts : 

Crwl’t. Arulysii." prafarabhf ack 
within, in laMrtuctona) Sank.' ’I 

: Te le p h o ne John' CMverton. 

- <ae CMOS 7711 i, 

. DAVID WHITE ASSOCS. L‘ 


^aidon-Widi «*ter bank or company. 
Letwr* to Box No. FJ99.. ,\- 


‘ The Fb iontM Time*. 

10, Canaan -Street, EC4P 4BY, 



MANAGING 

DIRECTOR 


with extensive slues e*peri i 
required for projmslye ye 
. fm por tew /Exporters.' 


Rcerenerathml arfd fpof* Wnefif 

hW T mW eo*Ari»ttrjn »rth. *xp»r 
' Idpplicafiwu 'tnitVd.with conwti 


Bo* A3461. T 

i M, -Cm one Succl.*£CVi 4 S 










r- fiterdl 111075 
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APPOINTMENTS 




Stow 


CtQ 





TAe Corporits 5crvfd»' Breach of the . 
Training SenrfCM. : Ager»qr« rMpOnsibte'for 
*h* personnel marine moo t function, . . 
payments and *Ccounti«g s)rstem,-iM ' 
other terirtc#* needed by thtt body, which 
jilevefbpt *itd: promotes national, 
organisational and Individual training: ;• • 
Within -the Branch, * Tiew senior post . 
bu arisen which offers overall ■ 
responsibility for further developing the' 
Agency’s mdhsgentent hi formation'' 
systems, Thjs.wiir involve reviewing. ., ‘ 
aiBsyawntWo n i ad ei ) needs (nor xlwayr 
limited i? ^njneiat matters), developing'^. V 


P* Information Systems 
£6,I45-£7,9IS 1 


1 post qualification experience of 
management accounting and experience in 
government accounts. Initiative, well- 
d *Xfioped communicative skills and the 
ainiityto aj Se j S information needs, in 

both tmineial and non-ftnaflclal terms, are 

essennal. Systems analysis experience 
would be an advantage. 

■ Seining salary for this London-based 
• post will be within the quoted scale. 
Appointment will be for a period of 
3 yearsj-wlth the possibility of extension 
and. permanent employment later. 

- further details and an application 


existing systems- and impftmentfng a . - ana >n appiiratl1 

ones. In arfdmon.^ne successful candidate „^fqrm (to be returned by J April 1976) 
will ■ provide - fTifanciBl. advice w> all levels' ' write to Civil Service Commission. 


of m inagemearand initially, with a team 
of consultants; help to introduce a 
. com putervbased system, 

. ■ Candidate*; must' by Chartered.. 
Certified,- Coir and Managem -. 

Public Finance. Accountants with atieaxt 


’ISA 


Ale neon Link. Basingstoke. Hants, 

•~«»c i]B. telephone Basingstoke 
. (0256 ) 68551 ( answering service operates 

. outside office hours y or . 
s - London -01-839 1992 ( 24-hour answering 
sendee). Please quote. ref:. G/9260/3. 





CentralLondon around£ 10,000 

'A S':-'- . - +car 


I 


-- J 


_;They arevyprld lepiiets with a high technology product and a unique record of growth and 
profitabiiity.j^afesDkofintemai re-sthicturirigtheYnowwishto appointa Financial 
• f^nfiflwattheiH^ujHfeadquarters.iHoforaheJwill be responsible for reviewing ihe 
pfer»s and petioiiiiance of their manufacturing operations. Applicants, aged 30-35, must 
have substantial relevant experience both at plant level and in a staff role at the centre of a 
major engineering-based company. Ref 649/FT Apply to R. A. Phillips. ACIS FCII. 2-4 
King 5 treotSt. James’s, London SW1Y6QLTeTGI-330 9982. . 



- ■ ; Selection Consultants 




5 J 


’ • V-* £ 


- • > ;? i 


ASSISTANT TREASURER 


7-Vi> 


(Banter or Accountant) 


J 


Lon(k>ri^to£7,3a0p.a. / Bulkflng Materials 

AiSJOnMflrtttwer 'Group, manofaCtiHfagai^martel^bui^^ 
iscifflMlhtjnestriitii^ &s financial oiiganijatmThis has provided an opportunityforan 
Assislarifaasiirer ten would &e the afl found business experience which comes from 

The po^wTHnwAies reqiqnsMityfQr the preparation, supervision and monitoring of 


... or a 

fwnkfr *^fapet 7 etce of«Kiusfcj( who should be knowiedg^jle in the various aspects 
afe^x»ffBiahoe,excha^ecor#ot the money market^ etc, and accustomed to nego- 
t ia tfrt gte th ttefinigi^cbmibflnfty 1 • 

Weasa(tie|^ 3 de ttt€ 29 ^ 8 Q 33/7388 ret 152 for further (teds and/or an application 
Idril- 

(VUVNMpNpiT Cq^ CSB^EC ITOIM] LTD 


FINANCIAL DIRECTOR 

Engineering Group: £10.000-1- 

James Neill Holdings Ltd., the Sheffield-based public 
company and one of the world's leading hand tool” 

- manufacturers, wishes to appoint a Group Financial 
Controller who will also be the Finandial Director of the 
main U K operating group which contains six well-known 
companies whose total annual sales are in eight figures. 
Candidates, qualified Chartered Accountants and 
probably graduates aged 35 — 45, must possess: 

* the vision to devise today the management account- 
ing techniques that will be required and common- 
place in the 1980s 

* the ability to communicate ideas and enthusiasm to 
the directors of the parent company and the operating 
companies, their management and accounting staff 

• the diplomacy to achieve results in a staff position 

* the experience to carry out all the usual 
responsibilities of a Group Controller 

and will probably be: 

# management accountants rather than financial 
accountants 

* experienced in the engineering industry or some other 
labour intensive, batch production industry 

# already earning at least £8,000- p.a. 

• experienced in the interpretation and use of com- 

puterisation of management contfol information in 
manufacturing industry. - 

Salary open; excellent conditions including company 
car and assistance with removal fib the attractive 
environs of modem Sheffield. Please write in confidence 
with full career details to A. W. B. Thomson, 

41 Pall Mall, London, SW1Y 5JG. 

SELECTION THOMSON . 

- - - SEDGWICK FORBES GROUP 

Outstanding Career Opportunity for 


Financial 

Director 

cS&QO+car 


This is a new Board appointment with a profitable, 
major subsidiary of a successful public company. Turn- 
over fa around JTSOiri. and £i owing -H-adilv. 

Reporting to the Managing Diin tor. the Financial 
Director will work do-el v With ■ >| v-iaiiunul management, 
ensuring that ellec live management Information systems, 
financial controls and^>roccdui(-<> trxi-i and arc cle.ulv 
understood. Cash and profit jimiertmn- mil nxrive dose 
attention and a. I till contributnm iu the lumiiilaiion of 
financial policy wi li h«»«-\ per led. 

Aged under 4 L). .< Oiarteu.fl »i (.Vnifit'i) An nunlant 
and possibly in posv?«*iun ufihi*lDi|i.M..\_thc '.ucc«-.!ul 
candidate "ill hau: been acniMomrd to working to Board 
lc\cl in a contract or capital pruiei t bia-cd oigani-ation 
o! tome landing. Line managi-mcm and cumpuicr exper- 
ience i-> essential. 

Commencing salary circa i’SjfiO p.a.pluscarand other 
■allra..ti\e beneliis.lbe position i' baM-d m South London 
and iclocalion espeit.-ca irftiy be negotiated if required. 

Please write in absolute confidence and brieflv. in 
the first instance, to I’.J. G. R< •teidi (Kef..‘M.l. .Managing 
Dilectoc 


Adkrfckm rt Bcci-AtlC- ■n--. ri; t .inrv See r: •. •. Lid., 
SU-SfcE.AM-FiS.TKf.dt U>' Jj >U watlW. 

-e. 01 - :g. H T.: u- -f 16 

ASGOOUiD 1M1H CTWfAffiG N ■ flMUit LA>‘.4DA FB4Nl£ 

ffAUf- LEAK) - RJEfilO RED ■ XA.MSNAV1A ■ SWI \ ICA- Wf:-I tiftVUW 


Young Chartered Accountant 

a ■■ ■■ ■ ■■ ■ 

The largest United Kingdom based firm of interriational insurance 
brokers requires a young chartered accountant, seeking to move 
from the profession, tu join the small team ot chartered 
accountants responsible for the accounUng and financial manage- 
ment of the Group. Initially the responsibilities will be to set 
up and manage an internal audit department for the whole of the 
UJv. operations, support will be given by existing staff having 
extensive experience of the Group’s operations and who are 
aware of this proposed appointment Successful achievement in 
this area, coupled with the knowledge thus gained of th® trading, 
financial and data processing operations and organisation of the 
Group, should lead to first-class opportunities for future pro- 
motional prospects in a long-term career. 

Applicants should preferably have large company and computer 
audit experience, since the Group employs some two thousand 
staff in the U.K. and operates highly sophisticated terminal based 
on-line computer systems. 

The appointment will be based at the new decentralised offices 
at Witham, Essex t where the accounUng and data processing 
departments are already situated), but considerable timp will also 
be spent at the new head office in Aldgate. London. E.C.3; 
occasional travel within the UJ\. is also likely. 

Salary negotiable around £5.000 p.a. with Usual fringe benefits. 

Reply in confidence with details of experience and current salary to: — 

Mr. G. W. N. Obbard, Staff Director. 

Sedgwick Forbes Group, 5edgwick Forbes House, 33, Aidgate High Street, London, EC3N 1AJ. 
Telephone: OT-623 3060 All replies will be treated in the strictest confidence. 



YOUNG ACCOUNTANTS 

The Continental Illinois National 
Bank is a major international bank with 
European headquarters in London and 
ah extensive network of branches and • 
subsidiaries worldwide. 

We require qualified accountants 
with 1-2 years post qualification 
experience in an international accounting 
partnership, initially to join a team 
responsible for providing financial and 
operational auditing services to our 
European network. This will involve up 
to 50% travel away from the London base. 
Opportunities exist for transfer to other 
worldwide auditing centres. 

We are offering a highly competitive 
salary dependent on age and experience, 
together with usual banking fringe 
benefits. 

W : e would prefer applicants who are 
seeking along term career in banking 
management. A foreign language would 
be an advantage. 

Please write in confidence, giving full 
career details to Tom Kerrigan, 
Continental Illinois National Bank & 
Trust Co. of Chicago, 58-60 Moorgate, 
London EC2R6HD. 


^CONTINENTAL BANK 


I 

p-. Telephone: OT-623 3060 j 


I 


EENmm APPOINTMENTS 



OIL 


. ..A." 

_ ‘.ME DARBY j ■ Tndfer -te. the - Vegetable: oii 

. Oepanpient ln our office. ■ 

- ■pliant * 7 wiJtvTiave - r he#-; 'aT- .^ss^fivO 'yeirs* : experience and! 
•rflirencq wW ■•be' given: tbj technidaJIy.vOrieritartd. candidates .with 


’ - r m^nstgement ^experience! ■_ 

munerarion.wjlj ht^reteied .*d : agej.' s^epededee arid qualifications. 


. PJne rij^r.ln drrlfl5g tor . 

DWEproiC ‘ 

' «l«e 6 ARBY. TRADiNGLTD^ 




LONDON, £04 


:: 




if you'are an ana^tt wth : a young family 'arid are finding 
> rp tbe; Soiith :E«t>consrrkting, >b may suit you. 

4 ' ’ SKM*i»Vt*®rt . offering w* OPPW-. 

r^ 'to jalh te aygbeuTve ietm determined ' to create ' a growing 

*^-ftnwal qbafficrtteH »celH*eful and.ji- cbfnmerciaHy orientated 
jji' irwitli ^esaeo^'.^^ ‘ ■'.' •' ' ; 

, It : is fhar^lh d|»* «jurie there would be fu rthef 

>6ttuni^«-withind^t. partnereWp.- 1-'; ■ . v -/ 

, W» are * ware at one nrr ton leyeh'.Ift I^ndon.- and- 

Wh#ce^nd d:re;^6.deni:¥re cao^Wi^eirighr cevrerd, 

, . '*&&&)'.. te'.-Box Aiiw,:. 

" ECdFdBT. 

■ ■’ r .?-- l -TrV>rr . './TvyAr i T ■■ :• — - 


PENSION FUND 
INVESTMENT ADVISOR 

Major International Oil Company has a vacancy for a Pension 
Fund investment Advisor for its London Office. 

.The person selected will be responsible for the development 
- of. investment • objectives and performance measurement tech- 
niques for the Company's Eastern Hemisphere pension funds. 

. Applicants should preferably have a University Degree .or MBA, 
:or both: be within the age range 25-35 and have been for at 
least 2 years . closely involved with the London Stock Exchange. 
Experience with other European stock markets would be an 
advantage. 

Salary negotiable according to. age and experience. 

P/ease apply in the first instance to: 


Clara Hill r - ' 
Advisor-Personnel. 

. . Gulf Oil Company, 

Gulf) Eastern Hemisphere, 

L 1 Gulf House. 2 Foreman Street, 

London, WIH OAN 
•Tel.: 01-493 8040 ext. 3500 





4> 


LOCAL AUTHORITY LOAN 

DEALER 

A -leading firm of stockbrokers have a' vacancy 
for an experienced dealer in the local authority 
and short-term loan markets. 

A person in the age range 23-2S is being sought. 

■Candidates should write to 
Box A.5459. Financial Times 
10, Cannon Street. EC4P 4BY 


Overseas 
Accounting 
Controller 

c£8,000 

Rapidly expanding British public company, 
providing drilling and other services to the oil 
industry on an international scale. <eeks an 
Overseas Accounting Controller. As a key 
member of its central fiuancial executive based 
in London tbe successful candidate will have 
responsibility for accounting and finance in the 
on-site locations overseas. This will involve 
very extensive travel. 

Candidates, probably aged 28-40, will be qualified 
accountants, preferahjy ACA’s. with at least 
five years’ senior and sophisticated accountin'* 
experience in industry. Technical ability, self- 
reliance and judgment are essential qualities, 
as is reasonable fluency in French. Salary 
negotiable around £8.000 plus exceptional 
benefits. Prospects are excellent. 

For fuller job description, write to W. T. Agar. 
John Courtis & Partners at 78 Wigmore Street 
London WIH 9DQ, indicating briefly your 
relevance and quoting reference 260/FT. 

jeafp 


THE GULF 

FINANCIAL ACCOUNTANT 
£ 6,000 4 - 

An unusual opportunity exists in s growing multinational organisation 
based in Qatar for a young qualified and energetic Financial Accoun- 
tant. The fob entails initially assisting the Managing Director, who* 
b an expatriate, to conduct normal day to day financial operation 
and to undertake Uie development of new accounting control and 
reporting procedures fur the Organisation as a whole. The Job also 
includes the training of local and expatriate stall to run new pro- 
cedures and systems. The duty sea bon would be Doha with iome 
travel to neighbouring countries. Initially the contract is for two 
years, renewable. 

Applicants • must be qualified In corporate financial accounting and 
have up to three years experience in manufacturing industry. Tney 
must be born in U.K. and hold a valid U.K. Passport. 

The tax free salary is negotiable and benefits include free accom- 
modation for single or married person, free return air fares to U.K. 
aoo on* month's paid leave per annum and other conditions of service 
according so Qit«r> labour law. Send full particulars, including 
recent photograph to Box A.547I. Financial Times. ID, Cannon 
Street. EC4P A BY. 


COMPANY 

NOTICES 




Investment Management 

Young man or woman with around four years' experience of port- 
folio investment required w assist in the management of a world- 
wide equity fund. Initial emphasis would be on :he U.K. market. 

' P/eose apply m writing to: 

- The -Manager, The Mercantile Investment Trusr Ltd.. Winchester 
. House. 77.. London Wall. London. EC2N 1ST. 


Accountancy 
Appointments 
appear every Thursday. 
Rate £10.00 per single 
column centimetre. 
For further details 
Contact 
James Jarratt 
91-248 8900 ext 7155 


Merchant Bank 

seeks 

Senior Credit Officer 

2 nd also 

Credit Analysts 

Good prospects for experienced 
applicants. 

Accounting qualification an 
advantage. 

Ring 01-293 3122 Ext. 2S4 


SO It EC LIMITED 

llniorpor.red in Lite Republic ol South 

Alrif * : 


DIVIDEND DECLARATION 
Further to. the dividend nonce adver- 
tised in the Press on the 6t** February 
1976. the conversion rate applicable to 
Mvments I" United Kingdom current v In 
respect nt the apovemennoned dividend 
is £!<=R1.68B26 equivalent to 1.92S0SP 
per share. 

Tne rBective rate of South African 
Non-Resident Shareholders' Tax n 15 
per cent. 

For and on botulr at 
CHARTER CONSOLIDATED LIMITED 
O. H. J. PATTISON 
Office of ihe (Jotted Kingdom Transfer 
Secretaries: 

Charter ConsaKoated Limited. 

P.O. Bax 102. 

Charur House. 

Park Street.— 

.Ashford, Kent. 

TN24 SEQ. 

9th March. .1976. 


CINEMAS — (Cent.) 


SCENE 3. 2nd YEAR. THE TOtVERIh 
INFERNO <Aj Sep. Perts Dly. 2.0 
5.20. B.40. He. Show Frl. A Sat. H.a 


SCENE 4. Cont. OW- 1.00 Lie. SM»*i fn. 
A Sat. 72.00 Ken Russell's TOMMY 
lAAj Progs. l-OO. 3.45 6.30. 9.15. 

Lie. Show Frl. A Sat. 12.00. 


PUBLIC NOTICES 


5CH.IMUU. MEIKOPWLHAN BOROUGH 
COUNCIL 

, , _£r*00.DDfl Bihs issued >0tn March 
12Z- at 3 31-b4ths. reaarablr 9th June 
197a. Applications totalled UI.OOO^OO. 
These are the' only. oills outstanding. 

r WETER-errY COUNCIL BILLS 
„ EASO-DOO MMs issued lOtn March 1976 
due 9fh June 1 97b al a ZJ-SathsV. 

ions totalled W.2SDOOO. 
*450.000 pills are outstanding. 


DUDLEY METROPOLITAN BOROUGH 

611,5 Issued 11.3.76. due 
10.6.7b at B 31:64°-. Total applications 
CIB-fim. Outstanding 12.1m. 


STRATHCLYD E REGIO NAL COUNCIL 

r SB™, bills Issued 10.3.76. due 9.6.76. 

“•J" 1 at 8 7 »%. Average reic 

348047%. _ - Total applications £S0m. 
Outstanding £24 m. . 


INTERNATIONAL TRADE 
City to £7.500 

High'y divrn.fird company wuh sub- 
stantial groweft record seeks account- 
ant wth leaning towards systems. Ih- 
:re*un; rciponsibiltiei and good 
future prospects. 

MARTIN A. COLEMAN ACA 
ASTCR APPOINTMENTS 
94. New gpnd Street. London Wl 
. Tel: 01-493 6163 


PERSONAL 


WARNER WEST END 
bhiccsier S<u>arr Tel-: 439 0791. 

1. THE MASTER GUNFIGHTER (AA). 
Sep. props. 2.20 5.30. 8.30. Late 
snow Sat. 11.0 om. 

■ 2. ALOHA, 8 OBBY AND ROSE (AAj. 
Coni, props. 2.15 4.20. 6.20. B 25. Lata 
■now Sat. 11 . DO om. 

3. OPERATION DAYBREAK lAAl. Sen. 
proq*. 2. TO 5.30 8.30. Late show Sal. 
1 1 -DO P m. 

4. AL PACINO In DGG DAY AFTER- 
NOON 1X1. Cont. props. 2.15 5.00. 
7.50. Late show Sat^ *11.00 om. 


ART GALLERIES 


MARLBOROUGH. 6 Albemarle S(.. W.l. 
KOKOSCHKA Cityscapes ana Lira- 
SCJDrv A 90th Birthday Tribute. Loan 
Exhibition .n aid 01 The Save tne 
' Cnworen Fond. Also Grapmtv Aom, 
4 Op Students 20 p> JililS. Cat. C2. Mon- 
frl 10-5.30. Sat 10-12.30. Until 10 
April. 

BEDFORD HOUSE GALLERY. MAIOTTI 
PAINTINGS. 106. Kensington Church 
Street W 3. 01-229 8156. TpQG-Sat. 

10.00-1.00 2.00-6.00. 


anthropOs gallery. SMcialMU in 
Ethnic Art. 55- 6 *. Monmouth Street, 
Upoer St. Martin's Lane. W.C.2. 01-836 
3i«2. Europe's finest col tec tier of New 
Guinea, Paouah and Eskimo Art. a new 
exhibition. Mon. -Wed. 10-3. Thurj., Sat. 
fO-12 mldnlant. Sunday 1-7. New Exhi- 
bition ol SHONO SCULPTURES. 


ROYAL ACADEMY OP ARTS. Tn* 
GOLDEN AGE OF SPANISH PAINTING. 
Until 15 March. Tues.-Fn.. 9 a.ro-0 p.wi. 
Sat.. Sun.. Mon. 9 a.m.-6 p.m. Last adm. 
45 mins. BetDre closing Adm. 9 Op. 50e 
□n Monday and alter 5.30 P.m. on Tuet- 
Frl. and until 1.45 P.m. on Sanaa v. 
Students and reaSlunm half price. 


* PERSIAN RUGS SALE 

Large quantity Hood damaged no:k 
Selling 50'-, below normal price. Seme 
drying completely without eta 111 
Nemcrain tribal and village net 
including Bokhara. Tabris. Afghan. 
Ktfsban. etc. Varioui si»t. vs ire - 

home near Victoria Slanuh- Open 
Friday 12th 7 p.m. -9 p.m. Saturday 
ljch II. x.ni.-7 p.m. Sunday I4rh 
H a.rn.-I p.m. 01-834 0478. 


RTDFERN GALLERY. 8RVAN KNEALE 
(Jew Ssubtures. J-2 5 March. 20. Cork 
St-. London. W.l. With many thanki. 


CLUBS 


I EVE. 1B9 Regent St.. 7JA 0SS7. A la carte 
; or Ail-in Menu. 5 spectacular Floor 
; shows 10 4a. 12.45. 1.45 arid music Ot 
Johnny Ha-vkOSworth anfl Friends. 

GARGOYLE. 69. Dean Street. London, W.l. 

STRIPTEASE FLOOR SHOW 
j SEX UNLIMITED 

! snow at miomcn: and 1 a.m. Hikihvl 
1 MOnuav- Friday. Closed Sat. 437 S4SS. 
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Are your problems all the result of the economic situation? 

Or is there something you could do about it? 

Who will be the survivors, the leaders of revival? 

To buy a share of the public mind by advertising on television' 
now costs less in real terms than ever before. Is NOW, this 
weekend, your time of opportunity? 

ll could be time 
your product 
walked weekends. 




Ring Ron Miller 01-2613109 

Source: Society of Motor Manufacturers and Traders 


■ The Financial T^nes 

BANK OF ENGLAND QUARTERLY REPORT 


Rise in personal savings 
‘prompted by inflation’ 




f- *£’ 


BY ANTHONY HARRIS 

THE BANK of England to-day 
announced what it clearly re- 
gards as as important break- 
through in economic forecast- 
ing. 

The unexpected rise in per- 
sona] saving in the last three 
years, which is the main rea- 
son why the recession was so 
much deeper than forecast, is 
partly explained by the desire 
of private savers to rebuild 

tbeir net liquid assets— mainly 
bank and building society de- 
posits — which were devalued 
by inflation. 

The relationship suggests 
that, as inflation abates, con- 
sumer spending will recover 
more strongly than expected. 


Optimism 


This Important development, 
which goes far to explain the 
fact that the short-term 
economic forecasts of the Bank 
of England are far more 
optimistic than those published 
earlier this week by the OECD 
and the National Institute of 
Economic and Social Research, 
is announced in a short article 
in the Bank of England 
Bulletin to-day by J. C. 
Townend of the .. Bank’s 
Economic Intelligence Depart- 
ment. 

It is clear that the Bank now 
places heavy weight on an 
economic relationship which 
was first suggested for the U.K. 
last September by John 
Forsyth, chief economist of 
Morgan Grenfell, the merchant 
bankers, and reported at length 
in the Financial limes. 

The Treasury has been 
making similar studies and 
while it is not thought to have 
reached quite such firm con- 
clusions, it has also found 
grounds for relative optimism 


In the study of the' savings 
ratio. 

* The Bulletin article explains 
that the Bank's economists 
tested a number of possible' 
explanations of abnormally 
high saving. The most 
important, apart from the ratio 
or net liquid assets to personal 
Income, were the fall in the 
value of other assets (securi- 
ties and property); fear of un- 
employment; and resistance to 
unexpectedly high jutes - of. 
price increase. 

The liquid assets ration 
proved by far the most 
important and Its inclusion in 
the Bank’s forecasting equa- 
tions reduced the errors in the 
forecasts. by half. 

An advance of this scale in ’ 
the accuracy of forecasting is a 
rare event in ' economic 
research and goes far to ex- 
plain the evident excitement 
of the Bank’s economists over . 
their finding and their willing- 
ness to challenge so radically 
the figures used by other fore- 
casters. 

The liquid assets relation- 
ship states, briefly^ that when 
holdings of such assets fall 
sharply in relation to personal 
disposable income, consumers 
cut their spending. 


The Bank says that, because 
of the difficulty tf getting be- 
hind the ' national accounts* 
totals to the be baviottr,®! In- 
dividuals, it cannot suggest, 
which description is the right 
one. Its measurements shew, 
though, that tho relationship, 
however It may he explained. 

Is economically important. 

'.The research also shows that 
it Is net rather than gross 
assets— net, that is, of- -short- 
term debt to banks -and hire 
pu r ch ase companies— -which 
appear to provide the expla- 
nation of savings behaviour 
and that, when consumers do 
decide to save more, they cut 
their spending on non-durables 
— food, do thing and services— 
rather than on durable goods' 
such as cars, as had previously 
been supposed.. .. 

This suggests that when -.the' 
recovery comes it vrtll- bring 
greater benefit to non-durables 
and less. to durables than most 
forecasters suppose. 


While the Bank’s rest 
-basfcaUy - centred oq ‘fir 
’ economy, tho .artfe* 
reports on similar wti&f 
.. out In- the US. and eft* 
to explain the abnormal} 
personal, savings .of 
yoats, in- Ho$e tomtftir 
clearly believes that flu 
relationship holds. 

■ a forecast oMower.pt 
: saviHR is the m&ln rejm 
(he Bank expects a:# 
revival far worid-wide-.tei 
consumer spending tbit 

forecasters assmoe. . " ; '~ 

. The Bank's . «em - 
believe- that the dropfer 
may Ae slow -to app 
• Britain . because, ' : 
Inflation is abating; (h 
of liquid assets rentt 
historically very low 1 
about 20 per cent bet 
normal level, for the 
. and will -take thue to j 
The recovery will be < 
fu countries where loQtf 
been less damaging. 


Explanation 


There are several possible 
explanations of this behaviour? 
that peoples' spending - is 
determined directly by the 
size of their bank balance, as 
well as by their Income; that 
people have a clear mental 
target — a“ gut feeling" — ■ 
about the appropriate balance 
between assets and income; or 
that the main pressure .is 
exerted by those wbo are in 
short-term debt to their banks 
or others. 


REAL RATES OF RETURJV 1960-19 

Per cent, per annum- - ,:-c 

‘ Post-tax 

Pre-tax - Fowraixf-looking Backwar 

I960 13.4 97 : • 

T961 Itt il . . 7 

■1962 IDS.. . 7A:. '--6 

1963 11-4 « 7 

1964 ll* W 3 

1965 11.2 66 - 6 

1966 • l 9.9 55 .5 

1967 9.9 5.9-- ■ 5 

1968 W-0 5-4 5 

1969 85 3* 4 

1970 7.3 J-l ■ .3 

1971 . - .73 . 3-5 4 

1972 7S “43 4 

1973 d-4 14 (6J) 3 

!974 4J) . -0*J(4J) ' 0 

The forward-looking measure of port-tax returns takes accoun 
current investment incentives; the bacfcwanMooking measure.! 
the impact of past investment incentives on companies* actual 


Profits fall hits investment 


BY MICHAEL BLANDEN 

THE DROP in industry’s profit- 
ability in recent years meant that 
if the Government had not 
stepped in with its tax relief 
scheme for stock appreciation, 
the company sector would have 
been earning virtually on return 
on its investment in fixed capital 
in 1974 and 1975. 

This conclusion emerges from 
a detailed study of the trends in 
company profitability in the 
latest Bank of England Bulletin. 
They provide further ammunition 
for the Bank’s argument that 
companies should move to. an 
inflation-adjusted method of 
accounting, such as the system 
recommended by the Sandilands 
Committee. 

The figures also cast new light 
on the slump in industrial invest- 
ment in recent years, which the 
bulletin points out in its general 
summary is now further below 
its long-term trend than it has 
been at any time in the last 20 
years. 

The drop, in profitability, the 
Bank suggests, is one of the main 
factors behind the low level of 
investment. In its assessment of 
the economic situation the Bank 
argues that the Price Code 
should bp changed before 
economic recovery gains pace, to 
encourage - Investment which 
otherwise could respond too .late 
and on too small a scale. 


In its examination of com- 
pany profitability, the Bulletin 
underlines the sharp fall in the 
return earned on industrial 
investment. It shows that before 
tax, the rate of return on indus- 
trial and commercial companies’ 
physical capital appears to have 
fallen from 13 per cenL a year 
in 1960 to only 4 per cent in 
1974. . . 

The article also goes, on, how- 
ever, to measure for the first time 
in detail the impact of taxation 
on company profits. This analysts 
show's that from a level of. 
around 8 to 9 per cent in I960, 
the post-tax rate of return would' 
have fallen to zero by 1974 but 
for the tax relief on the in- 
crease in the value of stocks 
introduced in November -1974. 

Relief 

If all companies had been able 
to take advantage of this relief, 
the post-tax rate of profitability 
would have been pushed back up 
to around 3i-4 per cent. Bui 
with many companies earning 
insufficient profits against which 
to set tax allowances, “the aver- 
age rate of return must in fact 
have been eomrwbat less." 

The Bank points out that, 
while the stock relief in effect 
enabled the net return to 
improve to arotirid the pre-tax 


level, the high rate of inflation 
may nevertheless have had a 
major impact on investment 
decisions. For most of 1374, it 
is argued.” the managers of com- 
panies would have thought that, 
on average, their real 'rates of 
return were negligible.” 

The Bank points out that the 
effect of 100 per cent first-year 
allowances on capital spending ia 
that the Government pays 
half the cost— representing its 
own “equity staked— and takes; 
at current.. tax rates, half , the 
resulting profits! The stock 
relief has had the effect' of 
putting' 7 Investment \in stocks at 
the .margin on a similar basis to 
fixed investment. 

These developments underline 
how far the UJC. .has gone 
already towards Teraovitig the 
disincentive impact of tax on 
investment decisions: though the 
effect may be disadvantageous for 
companies when the point is- 
re ached at which they are pay- 
ing little or' no tax, and thus 
are unable to offset the cost of 
interest on borrowed money. 

The post-tax rate of return- 
allowing for - adjustments for 
taxation in relation both .to 
profits and to capital employed— 
was more than halved during . the 
1960s and 14' per cent in '197W- 
steady enough “to give no 
definite cause for concern that it 


was somehow Inhibiting 
factory development 
economy.” 

v The accelerated fall si 
however, though mitig 
.the stock relief, was ton 
be .attributed to Ion 
changes in economic. b< 
The: fact that the real 
return including stock i 
tian has been fairly stal 
mid-1960s, the Bank 
could indicate that cc 
had adjusted their price 
account -of* the inflo 
replacement . cost of fisf 
but-not of .stories,-,,.^ 


Impact 


The impact of iufla 
reflected in a “dramatic 
the share of stock- app 
in. gross trading profits, 
average of five' per cen 
ISSOs and 14 per cent 
1972, to 27 per ent. in : 
44 per^nL in 1974., 

' Fbr 1975,. the figures: ? 
incomplete, but the B. 
■gests that pre-tax rates ■ 
are likely to have, fallei. 
and, after tax, the rate i . 
may have been ’ as Jo>* v 
1974. 

Profitability should ini- 
future if the restraints- 
rise's continue ’to be. sy 
the ’ Bank argues. U- 


Sharp drop in U.K. oil surplus 


-‘-V \ 


. BY. MICHAEL BLANDEN 

THE SHARP DROP in new oil 
surplus funds coming into* 
London last year and. in par- 
ticular, the lack of any support 
for sterling are underlined by 
the latest analysis published by 
the Bank of England. 

Of total oil exporters’ surpluses 
of S31.5bn. last year, only $4J3bn. 
is estimated to have come into 
the U.K. This contrasts with 
1974, when the U.K. absorbed 
$2lbn. out of a total oil surplus 
of S56.4bn. 

The whole of the inflow into 
the U.K. last year was in the 
form of foreign currency 
deposits . and borrowing. The 
amount invested in sterling was 
unchanged, with a drop in hold- 
ings of Treasury bills offsetting 
increases elsewhere. 


APPOINTMENTS 


In 1974, an inflow of S6bn. 
into sterling investment provided 
a major source of support for 
the pound. 

The lack of . investment in 
sterling partly reflects the de- 
cline in the proportion— -of oil 
revenues being paid in that 
Currency. - . . . • 

Last year the proportion was 
less than 13 per cent, against 
over 25 per cent, in 1974. and* 
in tile final' quarter of the year, 
only $2j4bn. was paid in -sterling, 
representing Si per cent of the 
82Sbn. total estimated oil 
revenues -of the exporting coun- 
tries. 

The total revenue was consider- 
ably higher than in -any of the 
previous quarters of the year, 
rpHecling ‘ a higher volume of 


exports together with the impact 
of the 10 per cent price rise 
announced izi September. - 
The cash surplus available for ' 
investment by the oil exporters 
is reckoned at $7.fibh; in th& 
final quarter— higher than the" 
previous quarter’s S6-7bn. but 
befow thtf figures recorded in 
the first, two quarters of the 
year. . .... 

-Over the year as a’ whole, oil 
revenues rose by nearly Sllbn.,.. 
but the drop in available surplus- 
funds underlined -the' uhexpecs 
tedly rapid rkte at which some 
of the countries bad absorbed, 
increased imports. ' ■* 

In the last quarter, while sterl- 
ing investments were virtually 
unchanged, there , was a revival 
in the flow of foreign' currency 


into; the U.K., with fore * 
repey. deposits placed wijd 
banks rising hy sifibn.- V i li 
ter of. the toLal surplus.* *- 

.. Investments - of S1.4bp- ' * 

F.S. .were lower than 1 /4 
vlous quarter. .. J' V-'.j-'U C f H 

The. oil-exporting 
contributed' ttt 
London eurocufrre.ficyi^Sq 
the fourth' quartef,- 
with funds f£om.thejpS» 
to produce an incre&ew. 

S7bh." in- the - 
rency- liabilities ,«?f 

This compared ■> with WS ^ 

rise in. =fhe previbift-Mpn 
though, alter -aUbwin^i 
exchange . rate changfr? 
growth^in' the last quar * 
probably a little down. ■ ^ 5 


Sir Jack Callard to head BUS 


Sir Jack Callard, former chair- 
man of ICL, Is to take over the 
chairmanship of BRITISH HOME 
STORES after the Group's annual 
meeting in Jane, when Sir Mark 
Turner retires from that post and 
'from the Board. Sir Jack Callard 
is already a director of BHS, 

* 

Mr. B. -EL Axe has been 
appointed a director of BRITISH 
ROPES. He retains his position 
as chief accountant. 

★ 

- Mr. P. J. Mill has been 

appointed executive deputy chair- 
man of J. H. M1NET AND COM- 
PANY, engineers and contractors 
division. 

Mr. Leonard Rea has joined the 
INDUSTRIAL . DISTRIBUTIONS 
GROUP as managing director, tar. 
Rea previously held appointments 
in the Allied Polymer Group, 
Including the deputy chairman- 
ship of Gandy, a subsidiary. 

Mr. A- D. Appleton, head of the 
electrical engineering department 
at INTERNATIONAL RESEARCH 
AND DEVELOPMENT COMPANY, 
has been appointed a director of 
the company. 

* 

Professor- AUiu Stuart, pro- 
fessor of statistics, has been 
appointed Pro-Director of the 


LONDON SCHOOL OF ECO- 
NOMICS for three years from 
October 1 in succession to Pro- 
fessor Cyril Grunfeld. 

*. 

Mr. Robert Forrester has been 
appointed to the Board of PUNCH 
PUBLICATIONS as advertising 
direcror. Mr. Forrester Joined 
United Newspapers in 1965 and 
became advertising manager, 
magazines, in 1973. 

■k 

Mr. - Roy ' Wilcox has taeen 
appointed group secretary of 
Whittaker ellis bullock. 
He succeeds Mr. 1). G. Austin, who 
is now group director for 
corporate planning. Mr. Wilcox 
retains his existing appointments 
as secretary of various group 
operating companies and as a 
director of Powermaker Inter- 
national 

Mr. T. E. L. Goldsmith has 
moved from Lyons Maid* where 
he was sales and marketing direc- 
tor, to LYONS BAKERY to take 
UP the new post of operations 
director, sales and marketing, in 
which his responsibilities include 
UK. sales ana marketing of the 
Lyons Bakery cake and biscuit 
range. 

* 

. Mr. Peter Walker, financial 


controller, and joint secretary of 
Snow and Co. and Industrial Units, 
has additionally ' been . appointed 
financial -- director and ' joint 
secretary of ELLIOTT MACHINE 
TOOLS. All three, companies are- 
members of the 8. Elliott Group's 7 
manufacturing division. Mr. 
Walker joined. Show in 1S7L 
Mr.- R. WoBextoh has been made 
chairman of A. P.' BURT AND 
SONS In the place of Mr. R- W. S.. 
PJumtey. who has ceased to be a 
director. Mr. Wpllerten and Mr. 


D.- J. . Baker continue a. 
managing directors. Mrs. 
CouHridge and Mr. S. J. R 
have been -appointed ad 
directors. ; 

- > • - • . ' 9r ' 

■' Mr. W. D.- Poster hi' 
.appointed a director of 
FOSTER AND. SON In sue 
tb Mr. W. R. B ; Foster, w 
retired -fro» : the' Board 
W. It -B.- Foster became a t 
in. .1938 and was chairmai. 
1963 10 1970, 


What would an account exeexitivr 
- Tike you be doing at - 

the financial times 

Tika it u certain- that jrtau wo«M bit ihapiog‘.»-j»latMBil «*iw. 6- 
eha FtaainaiJ -TlmtK i* offadng a d!«gb to mi o( tht'r -*p«t»hlr tfwre . 
jrouoc, - which m mpoadUB for . jp«d>ic .<ab:San.e3 of -,«lverti*1iy. 
peftaoinjr.' «Wld duntar* W ttsp4htibh»- and-'icoewnUbl* tot - All ue 
Involved on « invfo' Industrial groapmg of compan'm. An a«OU|it ovo 
function an a whole unloatry category. . Totally xesponiiW*. ww .totally *W , 

*,01# on d* eilent side. _. , . i| 

You anise in re an ability togariMai* tmsJrUtH and the Keii.thjn hrmp bijiCjj 
You must understand the client's mind. ,5pejk linpiiffl. • An* sf 
prasentarioia with the confldana only exptnctvfiv' tin brine- '• 

•If you" : actively sell the concept of advei^lnr new 1 , '«ose Mvf' talk •. 
■boue actually MfHnr > mninpajMrr that is a positive Jo y tar %M. .. 

The salary is ueotiable* 'the - ige grap h wm« »"»* early; thtrties. Tb 
-'it! open how. " And We'd ‘.{I he W w a**‘ doRfs' moviof^etcSPy by- wreph 
.To^KipP«»b«rs«*, U.f. AdvartiweteM - Kwapfr.-mw. «o 
extension. SIO.. . ; ' r '-. ~ •" -1 
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. k . ,*HE end - ot 1575 m per 

; e of British mec expressed 

* terearia soccer" ; 45.2 per 

to^.to.crickrt:; 4tfl per cent 

• ixing; 39*2 per cent fn 
r -,. : iics; *nd34.3^pS)r.«nt in 

tl *>; TOs was reassuring foe 

• wblcb - paid : for the 

. company to -'ton -auras* 
interest and participation 
■■- • :Jtt since 1972 when market- 
.’^.irebt or ‘Derek Coward took 


NEW PRODUCTS 



crop of hopefuls 


BY ANTONY THORN CROFT, MARKETING EDITOR 


COMPANIES like to develop new August 2,575. or 40 per cent., 
products— it keeps the marketing were still listed, 
side, from director to sales force, But figures mean little. What 


.ate Gillette's - pay off from 
goring Ahe Gillette- Cricket 


reguita ■ -are 


I many companies :*o lop 
*i. ‘orship off their advetti^Qg 
' • t 'larketing budgets at a tnne 
the Gtreerniaeiir, 'ami the 
to say nothing Of the sports 
'* ielves, have tome to accept 
_ Jrty4tie- need .for industrial 
“to-0“£ also- the need'lo ensure 
i? r f i company b«s a pnblicity 

• v.tnd; usually in the form of 
•• xposure, for its name or 

cts.- ■ 

'■•vi, t research-rin a very.undei> 
-cbed fieid^ebntahu ' few 
ises. but shows a falling 
st. during the year in soc- 
osing, swimming, golf, and 
. codes of rugby. It indicates 
mg market for show jump- 
'* i surprisingly high 25.fi per 
of men express interest), 

' speedway, at 16-3 per cent, 

' lite a substantial foDowibg. 

• m .Gillette’s point of view 
; :st in cricket grew, by over 

cent in 1975, and knock* 
■" •mpetition.iikeitscupi were 

• sr with 36.3 per cent of 


r^T^^? ieiir squeeze on profit f - * ing support, with large potential Biscuits tup from second last; 


as against only 5 J per cent. 



’viport for the- County Cham- 
. iip. It costs the company 
- -.d £65,000 a year in-direct 
^for . cricket. , and -i. other 
ises doable the cQjst -of -the 
utment Bat it has served 
orpose in anglicising ■ the 
filmy, in the eyes of. the pub-' 
hile it was meeting strong 
etition . from the ‘ British 
nson Sword, 
las also produced a wonder- 
iblicitytreturn (unlike many 
. ored events it is always 
n - as the Gillette ' Cap) . at 
r cost for .many years. The 
i . were re-negotiated last 
. ' and Gillette: ■ has 
years ” before another 
stoent. Other benefits, ire 
■pportimity for entertaining 
trade, and ah advertising 
in promotions that play. on 
Ticket ins tie up- The com- 
was fortunate to get "into 
s sponsorship in the early 
but atiieast it takes : its 
tment seriously, and raoni- 
• the public interest in i its 
n sports, as well , as the 
ledge and appreciation: oF 
lvolvement: aquartef^of 
spontaneously- amocraffng 


-te with cricket lr is Yather 
: that such success to co- 
with product : dive rsifica- 
- which means that only a 
er of Gillettes' sales' now 
from shaving products'. 

"• . 'V -■'■ax 


tow. find' httsy; it makes the !5? n ^i UJ ? rs _? a ?_ t _ t0 know ® re 
Bbard'feelirls 


oWnninb for tha V* most promising areas for 
ft, P«fi njD £ ■ “ e development. There have been 
future,; amt- ...there are even more new launches- in dietectic 
statistics which show- that, for and health products; frozen 
many companies, ; the majority * oods * pasta; sauces, crisps and 
of current . sales, (rather than j*? ac £ s: * niit j uic ®s: and re «*dy 
pWU Itsl ^ .eome- . .from, products But .such general investment c a n 
launowfl- - m ■ the preceding kill off a potential market 

'ft? 11 ®? ■■ ‘.'l j , ll * ready meals, for "sample, 

.*• not -surprising that many of the biggest companies 

AWa'lfi? VA«V VaaAmA ■ * _ U Ur.L. J __ . . * t t ■ . 


Most scope for new 
Products 
Market 
Frozen foods 
Cool cabinet 
Canned pasta 
Confectionery 
Health and beauty aids 
Cake and pastry mixes 
Desserts 
Cakes, packaged 
Fruit Juices 
Canned meat 
Canned fish 
Paper products' 


49 

43 

2! 

18 

17 

M 

14 

13 

13 

12 

11 

10 


Lease scope for new 
Products 
Market ' 


Canned peas 
Instant coffee : 

Canned soup 
Cigarettes 
Herbs and spice* 

Canned fish 
Tea 

Canned fruit 
Food, drinks 
Detergents 
Cooking oil 
Honey 
Bread 

Canned meat 
Health and beauty aids 


Biggest PR merger 


TWO OF the largest (possibly profitably and F. J. Lyons brings 
the two largest) public relations lo Charjes Barker much con- 
companies in the U.K. have got suiuer experience to mntch 
together. Charles Barker ABH Barkers financial slam. Chrisln- 
In ter national, the parent com- pher Bosanqnei of Lyons will be 
pany of Charles Barker City, has chief executive nf the new coin- 
bought F. J. Lyons, and is pany. while Anthony Snow mid 
merging the PR wing of Charles George Pulay of Charles Barker 
Barker City with Lyons to form keep a watching brief as execu- 
a company with - an annual fee tire chairman and vice-chairman, 
income in excess of '£500.000. No Meanwhile ihc main Barker 

other specifically PR company advertising agency, ABH, has 
can guarantee fees much in relinquished the remaining parts 


excess of £300,000. 


to r.Kraushaer .Andrews and -six ready meals introduced each 
Eaisie,. which itaa JuSt produced year. In' 1973-75 the average 

A new survey-.on the subject, jumped to 16. Many, including < — - 

^.^S l !S±g a 52 i ;: Ve 0f raore importance to manu- friut, were regarded as having 

beeQ planned dafiijg tlw* pros- nie-too brsnds following cad| facturers arc the factors which little ^codc 

, ^Er'' b 3iii Vei1 S0 netfne for persuade a buyer to take a line. When it roraes to which manu- 

mamifacturers... are* stjJl new a non-exi>lcnt maukef. QqqH oroduct Quality was the facturers have the best reouta- 

conscious, perhaps because Such i _an ^expenence^ should obvious first choice, but it only lion for new products the hardy 


One result or tbe takeover will 
be to detach tbe advertising side 
of Charles Barker City into a 
separate company with billings 
of £4m. The new PR organisa- 
tion, tb be known as Charles 


nf Barclays Bank business which 
ii continued lr» handle after thm 
ha:!*: moved out its domestic 
advertLsiog arcuunt In 1974. al 
ieact partly because' ABH also 
works Tor the Midland- Barclays 
has been looking at other agen 
cies for its international adver- 



good buys 


Barker Lyons, will operate from u/ine and «« decided to 
in Varnncdon a ^an ^ak.^ring up 


Street and have a combined staff « 


Both companies were operating 


wd as Barclays International. 


A.T. 


Boots for T. Whites 


IN 196S Boota bought tbe 800 new retailing idea, stocking a 
shops of competitor Timothy complete range Of items in- 
White. It produced some iTnme- votved with the preparation and 


marine ■■ ~ - - - 4 “6 ta.L£^ I tup 1 LVUll ia8v 'i i 7 , r a-I 

- - ' " ?he manufacturers Invest- market, and well-tested product year), Lei ers, and Heinz. As fori benefits — ;-?o0 new 41 Boots disposal of food. .This means 

ing on. All ihis suggests those with the worst KAE win - the Chemists'’ in areas where it kitchenware, like food mixers. 


New , Products in Grocers J976 ment in new brands will come following 
Is hedged around. with qualifies- to little if the grocery buyers, that grocers 


t»us and definition* but it is and especially those 400 who advertised, mass market, lines, rating on recuesL 
abom the. only detailed statistical account for SO per cent, of sales. But at .least tbe trade is not The report, which costs £40 
guide -to the subjeot For fat! to support and stock the insi§tins on a higher margin for an d can be obtained from KAE 

new products— -tie average of a t 32, Fitzroy Square. London, 


prefer heavily provide the companies with their I lacked . a presence: larger saucepans, oven-gloves, etc., to 

. 1 : ... r - a ) CTtiPflC in coma tmirn A hanqurO tK* j:_ : . ■ - ■ _ ■ _ 


Avenge number of launches per year per cenL * s verj ’ much the W.l, also contains a section on 


bietetic fi Health Products 
Frozen foods a - • 

Fridt Jflicet * 
fata (dry & canned) 

Potato Crisps. & Soackr - 
Ready/ Meals 

Sauces-. (bottled & dry mixes) 


1967-1972 
20 
41 
5 
12 
7 
■ 6 
15 


1973-1975 
43 
76 
14 
21 
10 
16 
32 




nonn - new products and the caterer. 

-The value of research is its a market with food sales of 
ability to pinpoint a shift in £LOOOm. a year but one to which 
attitudes which could not have manufacturers give ' cursory 
been predicted, and this emerges attention. The research sug- 
in'the view of the grocery trade, gesls that caterers see greatest 
and the multiples in particular, scope for new main courses, 
to package sizes. In tbe UJS. followed by starters, and that 
there has been steady develop- among recent new products the 
ment of large packs and the U.K. texturised vegetable protein 


suit. But- now the multiples are support, in particular Bird’s 


ten products launched are surprisingly, that they thought m - 1 

failures. With tom going there had been a reduction in jjbj , llli Sf Ihe timS T< 2t ys C “ 0ice - 
back to 1959 KAE saggests that new lines, probably because iarser ' a 518,1 of the t,mes ThB C3terpn 


The caterers also expressed 


tw mw juxjc* new jjiici. pruuiiuiY uecaose ij n . . , - — . * 

24 per cent of the brands intro- fewer received the big advertis- L f m iS mc J e f e,i ne ^ ds for »ce cream 

dueed then are still wrtb us. A- ine- m»atm«m in tors in >nv pa Y °V t . TJSt . sums for a small g0l j frozen desserts, soft and 


i still with us. A- ing treatment in 1975. In any rrL nT j a , * 

third of new.-brands disaopear case the grocery buyers say they P° tentjal alcoholic drinks, and cream and 

in two years but the survivors accepted 50 per cent, fewer. Finally KAE asked the trade milk substitutes. They do not 

face a better future.- ■ • Of those thev did accept they for its view of tbe markets with want more canned fruit and 

It also seetHs -that ; all the rated Levers ’Drive to-be the most (and least) potential. Their vegetables or biscuits. Finally 

research .and worryrdevoted to most successful new brand of opinions were not surprising, to develop the potential in cater- 


STores in some towns because the dining room iiems like cutlerv. 
Boots and Timothy Whites were plates, glassware, taking in 
adjacent and could be knocked cookery books and spices. 

, Btrou was prepared to give the 
But after ihe rationalisation ff s sl ^rih but^whhin — 


Boots was left with 200 shops ,^ or !"' DU * w,u,m nme 
which continued to -trade as f 110 ",? 15 l he Profit improvement 
Timothy White hardware shops ,n sbops has teen sufficient 

t.ha 4 k... I..4 fOf the 


new products :recentjy‘ls- paying 1975 (even though it had been with frozen food and the cool ing manufacturers must recog- 
off — more- brands aire getting regionally launched in 1973). cabinet easy winners, followed 


nise the very different needs of 

-through the-' difficult early Among the runners up were by canned pasta and confection- the hotel owner and the man 
months. : AH told 6^848 new food McVitle’s KrackaWheat: Col- cry. On tbe ether side canned running the canteen. Neither is 
products came beforeThe public man’s Casserole Mixes: Spillers' peas, instant coffee, canned soup, likely to be satisfactorily served 
between '1957 . nod 1974 (the Horn ep ride Cook-in-Sauce; and cigarettes, herbs and spices, with consumer brands in giant 
source is: -Shaws- Guide); -last Crest toothpaste. canned fish, tea and canned packs. 


After the facts the fancies 


Grocers speak their minds 


BY ANTONY THORNCROFT 

IF THE KAE survey indicates no ducts forms the basis of the consider we need these as much know less about small oom- 
r eduction yet in the, proliferation report, which costs £75. as they do.** reports another. panies-T 
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Ciw Rnd, 
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01-240 JUl: . 


cf new brandsrttie experience of Among their grouses are that h.fwr l< il! .p? Ul 

Win' ii <r ~ i iiii ■ I ■ j'i j ■ ah- |u,,4 msmifarhiTArc rar^lv -bothfir tn ^ 13KC 8 TlC^fc liQ( til0 blljcr 15 srr. TilG Digger UlG COmpsil i 

many -companies- ta that ton- ZtkexiliZ the ke>’ fi 8ure. He has to sell the more the bumf, you know, 

sument and retailers ^ beccwn- '™f f d Xf n bi I midtSes ^ Product to his Board, but With Heinz you geL a glossy 

zng more selective. The attitude , j___ e f ^ ha j according to one director “I brochure with any new 

W Y retailers is more ' folly although manufacturer and would say that 90 per cent, of the We re not as silly as we might 

explored in.? another new retailer are on the same side the lim? * that a buyer wants to do, look sometimes— we are looking 

research .report. New Product shops do not necessarily want we have a go al. The procedures for honesty- more than anything 

Marketing, and the Major Multi- more . products. Retailers also thA hi a mm 

pies, just produced by Forecast, expect obvious signs of faith S be d oci^ve’ paSfes pS tave is / large 

bias towards advertising budget for new lines, 


suijvwv ir uiiv AiBLunmc onuuo • , » _ 

(before the takeover they had the company to give the go- 
been hard wa re-come-ch era ists Sor ™<;" her v se , T / n /ho PS 

shops but the chemists* business “ S0U,heTn fc alf of the 
was soon dropped). In the inter- c °uorry. 

vening years the Timothy White If they do well all the Timothy 
chain has been reduced, to 162. White branches are likely to 
and in the last annual report switch from rather down-market 
Boots chairman G. I. Hobday hardware oullets to sbops with 
admitted that they were not as a pronounced up-market slant, 
profitable as Boots. tbe Chemist mini-Habitats, catering naturally 
branches and contributed only for young marrieds and wedding 
£23ra. turnover, * as against gifts. Already the Timothy 
£44 Im. . White advertising is conren- 

It was obviously time for a fated on bomeware rather than 
re-think, and in June four shops the hardware lines, and “own 
— at Barnet. North Finchley, label ” products are being 
Chelmsford, and East Grinstead gradually introduced so that tbe 
— were completely refashioned, goods will be very competitively 
They became the test bed for a priced. 


Lippa and Newton again 


MARIO LIPPA and David was merged wilh another 
Newton are starting all over Kimpher agency, Allardyce, Iasi 
again with their own creative October it was on the cards that 
workshop. The original Lippa they would quit their jobs as 
Newlon opened six years ago creative directors of the £10m. 
and built up billings of II m. APardyce PLN. 

It s creative fiair was then Rntjer Nokes now become*; sole 
harnessed to Pembertons, a creative director at the agency. 
Kimpher agency— Kimpher had It was recently announced that 
always held a slake in Lippa Chris Radley, the creative 
Newton. manager, had negotiated con- 

But their talents were not so sultancv terms to enable him to 
wetj suited for the big agency devote more time to his writing 
scene, and after PLN' Partners interests. 


HEATHROW 


• BRITISH Airports Authority 

has recruited Grabaui and Gillies 
to advertise for the first time 
the Duty Free shops at Heathrow 
Airport- -This is -a profitable 
£30m. business, hut, for some 
segments of the travelling 
market less than 30. per cent, of 
passengers make use of the 
shops. The agency is working 
on a fee basis and. anticipates 
that within a year the BAA will 
be eopnding £100.000. The 
advertising will range from 
media in south east England, to 
outdoor and transport advertis- 
ing on the routes lo the Airport, 
and ' then showcards in the 
departure lounges. 


• THE RETURN' of the Black 
Cat cigarette is being signalled 
by teaser ads in the popular 
Press. This stage of the launch 
will last for two weeks while the 
soles force goes to work up and 
down the country. Some “hun- 
dreds of thousands of pounds " 
is being spent by Carreras Roth- 
man on the introduction but this 
could . be raised if the brand 
proves ' successful. The main 
campaign — “hopefully it will he 
amusing” — will include messages 
that the Cats are going around 
in packs and " Black Cat smoked 
at Chelsea parties.” Freeman 
Matthews is the agency. 


LASKY'S. the hi-fi specialists 
with 35 shops, is following the 
ia carte approach to advertis- 
ing. It is dropping agency Sears 
Nalson and will be using creative 
consultants and a media buying 
shop.. One such media organisa- 
tion Cbris Ingram Associates has 
announced three new accounts 
worth £120.000 a year in billing. 
They are OSL Villas and Apart- 
ments; Herman Miller Office 
Systems; and Southall Photo- 
rapbic. 

• HABITAT HAS switched its 
£200.000 advertising account out 
of creative consultants Leeves 
Spink GiUman and awarded it to 
French Gold Abbott. 


GEERS GROSS has appointed 
Hugh Silver as creative director. 
Previously Bob Gross was both 
managing and creative director 
of the agency, which bills just 
under £6m. 


to 

a 


■ - Forecast, Is the research firm from manufacturers in their new SJ®** factors 
which tuqs the mim-test panels brands, and, at a practical level. ?'£? rs ^ave a mas towards 
wherphv 'jmanuf&cTtirere trv mu sufficient samples of the new salesmen they like and salesmen If somebody is go.ng lo spend 


^r""" b ”^w - ™ - — «»S3: Z M 

K tt£S£}*ty!S&S ! **■*““* the to 0 * consists ing snippets and- plenty of names I'm afraid we’ve got to have 

S j k ^ f ; t of key tores in the mutiple are named. It shows tbe bias in Aquafresh in stock. I mustsay 

JSrore’Y. n,arket speaking their favour of successful brand when it comes to new lines w 


as -for even more ; important to mind about suppliers. 


. . ._ . — — r , To start leaders. “You instinctively listen often have to be pushed hard by 

aanutatauxers as consumer reac-. with there is some pronounced harder to some manufacturers advertising.** Many multiples 


tion Forecast is planning a test- opposition to new products and vou take some less seriouslv mentioned Crest and Cherish as 
4hg panel conMStiiis of retailers, “we’re not blessed with elastic You ’base it on their record in brands that advertised their way 
During its research into tne pro- sided-stores” says one.” Tbe the field— tbe sort of products into ‘the shops, though ir they 
Ject. .Forecast taped interviews, space in our stores is at a thev alreadv carry m their range, take them against their better 
with twenty leading figures in premium; we only warn lo back The small company will inevit- judgment the retailer tries to 
growy multiples, and their winners and though the grocery ably find it more ‘difficult than compensate by “negotiating a 
ojews on every aspect of new pro- trade needs new linos I don’t ihe big one simply because we mu«‘h tougher deal." 



:■ "WWi- Table-d’hote loach at^4.23 



Lunch is sen’ ed from 1230till 

-- . - _ Q _ . . 3.00pm. WitHa standard of service equal 

1 1; '.^aa.yKn' ^^ffiafcw^totofiOterUin tout only to the standard of our cuisine. 

1 M The comfortahie surroundings 


U1Q faiA JU V 

Hotel E^pec^ifjDutottotalk 


You*5.<3i6osefrbm arnsm created 
.^momm&tta^oniytiicfteshest 
togredwtitsawtole.- 


‘ M t • t v 



oFLe Trianoniend themsel\-es as much 
- to talking harness as enjoying lunch. 

Luhchat Le Trianon. 

. An ideal opportunity to mix business 
mflipieaaite. ; 


Lowndes toare, 101 London SW1X 7RN. Tel; 01-235 8050. 


. Start your Germany: begin <n the South. 

gmwffi areairrtSwntany.This is whore you 

.k^^^Th6§J^^TSCHEZST0NG;<maof the three leading national dailies inWestern "• 
Gwrrnany, fatotttiltd.lh fta South alone fttaaches approximately 700.000 readers. It exerts a 
i- d<mdh*talnDirtn^6rifitatarBrilpodpdfdmsion-iTiaAers.So yousee, Southern Germany is 
. sUddeuTSCHE ZHTUNG Is yourbasic 

. V taeffi ta ii I br Mi v af y naritte - ’ , . . ’ 
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~Jq G«taa&y» ple*a»«urtactourtapres«ht^ivasz ' . 
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Fisons grows big 


LAST year 3m. people started- and fertilisers and eardeu treat 
to grow their own vegetables, men:? generally, a £36m. sector 
making a national total of 15m.. of the £200m. gardening industry, 
or 35 per cent, of all adults. And A« well as Horr.egrnw it is also 
If that was not sufficient cause advertising its Growbag for the 
to set a marketing man's mouth &r?r time on television in April 
watering, another -im. said they wiih a £80.000 campaign. Grow 
would start in 1976. The figures haz is a peat filled container 
come from Fisons. but the deep which can produce a decent crop 
rooted Dig for Victory feeling of \esetables and flowers for 
in the country suggests that they even the most green gardener — 


are correct. 

To meet this enormous new 
market Fisons is launching a 
fertiliser, Homegrow. specificatiy 
aimed at the new growers, who 
tend to be younger and more 
AB than the traditional vea 
cultivator. It is being boosted 
with a £58.000 Tress advertising 
campaign and. an innovation for 
the garden products industry, a 
joint promotion with Radiant and 
Oran, which are offering 50p off 
Homegrow- on the back of almost 
4m. packs. .All told Lever Bros, 
is co-operating with three 
earden products companies. 
Fisons, Spear and Jackson, and 
ASL. in a £5 refund exercise. 

The Fisons garden produers 
division' dominates in composts 


and io prove it 2m. have been 
sold in its two years nn the 
market 

A. T. 
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David Glyn-Jones 
of gal lamer 


rtHi «*ou« •• Tl*» lmo»ct o * 

Tn.ernonc Seil.nji an ai* Marketing 
Pr55.'*"iwe. 1 oar* e* a cached one- 
an Mar<e-,ng *»r enaoa. 

Ueia-Is: 

M»r*yn Ariccll ot B«Mt. 

114 ChiriBg Cron Rem, 
Londsa, WC3. 

01-240 5241. 


Lsil time your product 
worked weekends? 



See opposite page 


Primary Contact Limited 

Telephone: 0J'5809724. 


Incorporated ProeitiiaBfrsm ^ 
Atknlisingfor 



Calculators and watches 


•r ■ . to s ■ : -'j*? Y*Vy ^ . • 

\ -'"-'Vr ^ "l"': -.V'. - 



It’s no accident that Reader’s 
Digest books 'are such a joy to own. 

They’ve been designed with 
desirability in mind. Everything about 
them, their subjects, their looks, their feel, 
tlicir sheer quality of style in prose and 
illustration, say “want me ”. 

Wliich is precisely wliat a really 
effective sales incentives ought to say. 

So have a look ac the many ways 
Reader’s Digest Bm.)ks can help you with, 
your next incentive program me: 

BREADTH OF MARKET - 
APPEAL . 

Our researchers have planned 
the selection of subject nutter very 
carefully. We’ve something to interest 
everybody. 

Our major books, for example, ■ 
include a Great World Atlas. The New 
Book Of The Road, Heritage of Britain, 
'Complete Do-lc- Yourself Manual, The 
Gardening Year, The Cookery Year - in 
?J1, l S volumes of comprehensive and ' 
authoritative content. 


Do- It- Yourself Manual or Cookery Year. 
So our slim volumes can still produce big 
volume sales for vou. 


SIZE-MATCHED TO YOUR 
INCENTIVE BUDGET 

' Perhaps you lud sonic tiling 
smaller in mind? 

We can offer a choice of Basic 
Guides, each of them a successful 
“spin-off” from a best-seller like the 



INTRODUCING THE BESPOKE 
BOOK 

Maybe, of course, you’re 
looking for something exclusive (beyond ' 
the personalising, special gold-blocking, 
or book pl.t re design that we’ll be happy 
to arrange). 

In that case we’ll create a book 
especially for you — possibly bj«ed on the 
partial content of one of our existing 
books, or to any brief \ cm care to give us. 

ESTABLISHED SUCCESS 

So die choice is yours — for 
anything from a gift or a prize to a dealer 
loader or self liquidator. And whatever 
■\ uu choose, you know you’re selecting 
ironi a tide list di.it has meewidi such 
success it has established Reader’s Digest 
,is die largest special book publishers in 
Britain. 

Yon may already have received 
a copy ofthfi 24 .-pagc brochure giving 
more details of the way in wliich our 
■ books can help your sales, and the tides • 
and options we have available. 

If not please ask your secretary to 
contact Ken Moir or Mary Simnionds ac 
25 Berkeley Square. London WiX 6 AB, 
telephone 01 - 02 $j Si 44 — or to send die 
coupon. 


' Reader's Pigrtt Incentives, 
is Berkeley Sqm re, London WiX 
fiAB. PIcjsc said your ii-payc 
.. bhdiiRcjbfW Ilcadci N Dijius 
. Book* av I'iiXIMvH 1 'vb lor 
L-icenui c M irkeuiij;. 
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credibility 


WHATEVER SLAY have been 
true of the fall in sterling over 
the week-end, it seems clear 
that the further selling yester- 
day was neither expected nor 
wished by the authorities. The 
whole episode, in which what 
began as a stabilising operation 
and developed into an adjust- 
ment has taken on a momentum 
of its own. is an illustration of 
how delicate is -the state of con- 
fidence in the U.K. economy 
among international bankers. It 
may seem irrational that they 
shuuld take more notice of the 
recent movements in sterling 
than of the underlying facts, 
moving from an excess of con- 
fidence a week ago, when sterl- 
ing floated above the troubles 
of the lira, to the present bear 
market: it is not surprising. 
The facts which might stabilise 
a speculative market are hard 
to discover. 

Four forecasts 

Facts in this respect are of 
two kinds: forecasts and poli- 
cies. We have now had four 
forecasts of various kinds cov- 
ering various periods, from the 
Treasury, . the OECD, the 
National Institute and now the 
Bank of England. They differ 
quite radically: and it is clear 
that the private forecasts avail- 
able to bankers and corporate 
treasurers embrace’ an equally 
wide range of possibilities. 
There are two reasons for this: 
different understandings of the 
present situation, both in the 
U.K. and in the outside world; 
and different assumptions about 
Government policy. The Chan- 
cellor. in defending his White 
Paper ou public expenditure in 
the Commons the night before 
last, reverted to language about 
growth targets and economic 
management which would have 
sounded rather less fanciful in 
1964 than it did this week. 

On other occasions the Chan- 
cellor has said things which 
suggest that he understands 
what is required of him better 
than his knockabout exchanges 
in the Commons might suggest. 
He has repeatedly stressed the 
prime importance of reducing 
domestic inflation, and a good 
deal of what he has said suggests 
that he believes, as we do, that 
the way to obtain growth is not 
to talk about improbable num- 
bers. but to get the underlying 
conditions right and let growth 
look after itself. The new analy- 
sis in the Bank of England 


Bulletin carries the ■ argument 
an important stage further. 

The basis of the Bank's 
general optimism is a forecast 
that consumers in all the indus 
trialised countries will spend 
progressively bigger proportion 
of their income as inflation 
abates. This is because the 
Bank’s researches suggest 
cogent explanation of the 
abnormally high savings levels 
in ail developed" countries which 
have confounded both forecasts 
and accepted theories 
behaviour. The Bank has had 
look at the capital side of the 
account — the devaluation of 
liquid savings which results 
from rapid inflation. It suggests 
that people cut down their 
spending to rebuild their 
ravaged assets and shorten their 
debts — which is surely a matter 
of everyday human experience 
and it claims that taking this 
relationship into account can 
provide a better explanation of 
consumer spending not just 
recently, but over the last 
decade and a half. We are now 
on the other side of the slope 
declining inflation will relieve 
this pressure. 

Profit margins 

Consumer spending, then, 
will provide the motive power 
for world trade; and the rapid 
improvement in export profit 
margins relative to home sales 
which the Bank (unlike the 
National Institute) has noticed, 
should ensure an eager British 
response. There is, then, a real 
prospect of export-led growth: 
on this view a domestic reflation 
is not only unnecessary, but 
would damage an otherwise 
favourable prospect 

What does worry the- Bank is 
the prospect for profits ln the 
home market, and thus for ade- 
quate investment; the Bank has 
direct contacts with industry, 
and claims to have detailed evi- 
dence of bow the Price Code is 
even now discouraging known, 
specific projects for cost-saving 
investment It therefore insists 
that the cyclical recovery in 
profits must not be impeded, 
and wants the Price Code 
amended sooner rather than 
later. The message for the 
Chancellor both from the Bank 
and the markets could hardly 
be clearer: to move cautiously, 
and with the right priorities — 
and to avoid taking undue risks, 
with the exchange rate or the 
economy, in an effort to kick 
the growth rate up. 


A flexible approach 
to participation 


IT IS a measure of how far the 
CBI's thinking on industrial 
ilcMnucracy has moved in the 
past year or two that it is now 
proposing a legal requirement 
on larger companies lo conclude 
a "participation agreement” 
with their employees. In its 
proposals to the Bullock Com- 
mittee it defines participation 
as '* a means of achieving a 
more efficient industry through 
better employer-employee rela- 
Tionships. hy ensuring that 
decision-making in industry is, 
wherever practicable, with the 
acceptance of the employees 
involved.” 

Arbitration 

The CBI argues for a flexible 
approach which would vary 
from one company lo another. 
The agreement must cover all 
.employees and be endorsed by 
them, must not conflict with 
collective bargaining and must 
not interfere with the executive 
function uf management. All 
companies with more than 2.000 
employee^ would be S iven f°ur 
years in which to reach such an 
agreement; if none was reached 
after four years the matter 
would be referred to arbitration 
for ao enforceable decision to 
be produced. 

There is a dear conflict with 
the TUC’s approach, not merely 
on thu issue of union-elected re- 
presentatives on Boards of 
directors, but ou the objectives 
of participation. The CBI puts 
emphasis on promoting under- 
standing among employees, on 
involving them more fully in 
the content and purpose of 
their jobs and on making them 
aware of the thinking behind 
the major decisions which 
affect them. 

The TUC, by contrast, is 
concerned with developing the 
machinery of collective bargain- 
ing so as to exert union control 
over important decisions. One 
group within the TUC thinks 
this cad best be achieved by 
means of a statutory require- 


ment for supervisory Boards, 
half of whose members would 
be elected through the trades 
unions. The other group thinks 
that union-elected directors 
would be irrelevant and that 
the right approach is to extend 
collective bargaining into areas 
— such as investment decisions 
— which are now regarded as 
the prerogative of management. 

There is a danger that both 
TUC and CBI proposals may 
divert attention from the cen- 
tral problem. This is to make 
the existing system uf collective 
bargaining, wiih its existing 
terms of reference, work better; 
it is in the bread and butter 
aspects of industrial relations 
— wage structures, grievance 
procedures, demarcation dis- 
putes and so on — where the 
U.K. is so far behind its com- 
petitors and where the most 
strenuous effort from unions 
and management is needed. 
Nevertheless, the pressures for 
worker participation — from all 
three political parties and from 
the European Commission as 
well as from the unions — are 
now so great that some move 
in this direction has lo be 
made. The important thing is 
that it should be made in a way 
which reduces and -does not 
aggravate day-to-day conflict in 
individual plants. 

To do this it is right as the 
CBI argues, to keep the 
new participation agreements 
separate from collective bar- 
gaining. There is bound to be 
a continued extension of col- 
lective bargaining and some 
overlap between the two chan- 
nels is Inevitable;' the hope 
must be that the greater mutual 
understanding that comes from 
participation will have a “spin 
off” in' industrial relations 
generally. What is certan is 
that progress towards partici- 
pation must be gradual and non- 
doctrinaire,- starting at the bot- 
tom and working up ; an 
elaborate, ' ' uniform system 
imposed from above will only 
make a bad situation worse. 


$bB [Financial v “ 

Joe Rogaly examines the implications of London’s crime-figures- announced 
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T HE British police are not 
efficient protectors of pri- 
vate property. They cannot 
be: the task is beyond the capa- 
city of most forces. The nature 
of our society is against them. 
Figures produced by Scotland 
Yard yesterday show once again 
that this is certainly true of 
London; the brnad statistics for 
England and Wales, which will 
be published during the next 
week or so, will no doubt’ con- 
firm that it is also true of the 
country as a whole. The corol- 
lary is that if people want a 
reduction in . the number of 
break-ins, thefts, .motor car 
“borrowings” and other simi- 
lar crimes they should cam- 
paign for changes in our sncial 
behavjoor that no police force 
can arrange. 

Scotland Yard did its best to 
dramatise one such social 
phenomenon yesterday. It pro- 
duced a set of charts that 
any self-respecting statistician 
should be ashamed of — not 
because the figures were falsi- 
fied (they were not) but simply 
because they were presented in 
such a manner that overstate- 
ment was inevitable. The charts 
indicated that more than half 
of all arrests for indictable 
crimes last year were of per- 
sons under 21, while around a 
third were of children aged 
between 10 and 16. One chart 
labelled burglary " seemed 
especially startling: it showed 
that 48 per cent, of arrests, were 
of children aged hetween 10 and 
16, with another 21 per cent 
covering young persons between 
17 and 20. 

Not absolutely 
correct 

As the Yard had the grace to 
point out in its explanatory 
statement, “this does not mean, 
that juveniles committed these 
proportions of the unsolved 
crimes, as well.” In fact, it 
does not even give an absolutely 
correct picture of the share of 
young persons in “ solved * 
crimes, for there is a difference 
between being arrested and 
being prosecuted, and a further 
difference between being prose- 
cuted and being found guilty. 

As the accompanying graph 
shows, the truth about the in- 
crease in the number of young 
persons convicted of crimes is 
disturbing enough; there is no 
need to exaggerate by means of 
imperfect statistics. The trouble 
is that most criminal statistics 
can be misleading, because 
what they imply is not always 
an objective truth. If a' chief 
constable decides to round up 
all the known car thieves in 
his area be may put a large 
force on to following them ’ 
about; this will show up as an 
increase in the number of 
cleared-up car thefts. If more 
people complain to the police, 
there will be an apparent in- 
crease in the amount of crime. 

Those who specialise in such 
matters believe, from the evi- 
dence of a number of studies, 
that the majority of victims of 
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crimes of violence (domestic 
quarrels and bar brawls apart) 
do report to the police: such 
figures, which continue to show 
an unpleasant rate of Increase, 
can be taken as reasonably 
hard. The reporting of thefts 
and other crimes against pro- 
perty is a less certain matter. 
Professional criminal statisti- 
cians have no doubt that if 
people see more policemen in 
patrol cars or on the beat they 
will be more likely to report 
(because they will believe there 
is a better chance of some 
action). This is why an increase 
in the number of policemen in- 
variably results in an increase 
in the amount of recorded 
crime. 


Recruitment 


policy 


For such reasons alone it is 
prudent' to expect a further 
rise in the number of crimes 
written down as being “known 
to the police ” when the figures 
for next year, and the years 
after that, are produced. The 
recent public expenditure cuts 
■left our police forces more or 
less unscathed; they are [being 
encouraged to recruit up to full 
strength and they have a fair 
chance of doing so while unem- 
ployment is so high. One result 
will be that about this time next 
year Scotland Yard will klznost 
certainly be telling of another 
increase in 1976, following the 
9 per cent increase in recorded 


London crime (and the 7 per 
cent, increase in recorded 
indictable offences in England 
and Wales) in 1975. 

The important question is 
“ how much does it matter?" 
Although the number of sexual 
offences has actually been fall- 
ing, and murder remains mainly 
something between close friends 
or within the family, the amount 
of wounding and assault cer- 
tainly has shot up to levels that 
most people will find alarming; 
there w.ere 6,000 such offences 
In England and Wales in 1951 
and 62,000 in 1964. About half 
of these offenders end up being 
found guilty, mostly in our 
magistrates' courts — although 
only 5 per cent of those are 
sent to prison or detention cen- 
tres. Crown Courts, which 
take, a small minority of cases, 
are tougher— but only about 
one-third of their sentences for 
violence involve imprisonment 

Thus it may be right to en- 
courage the police to put 
even more manpower into such 
cases, and some people would 
advocate putting many more 
violent .criminals in jail. If 
this really was to become a new 
official policy then we would 
soon have to start building 
more jails. On February 15 (the 
latest date for whibh figures 
have been published) there 
were some 41,000 people in 
prison in England and Wales. 
The official number of places in 
all prisons taken together is 
36.557. ‘This apparent over- 
crowding is very real in prisons 
holding serious long-term offen- 


ders, and people awaiting sen- 
tence. Detention centres for the 
young - are also chock-fulL 
There is still some room in 
open prisons, but a wholesale 
change in sentencing policy 
would quickly use it up. This 
may be the best approach to 
violent crime; if it is, those 
who advocate it must consider 
the cost of a large-scale prison- 
building programme. 

Rate at its 


lowest 


The cost-benefit equation 
looks much more difficult when 
it comes to crimes against pro- 
perty. It is here that the “ dear- 
up" rate i; at its lowest.- The 
Metropolitan Police force's 
dear-up rate for all recorded 
crime fell to 26 per cent, last 
year, from a peak of 30 per 
cent in 1973. The rate is high- 
est for murders (about 90 per 
cent.), lowest for petty thefts. 

The national clear-up rate is 
better than Scotland Yard’s: it 
was 47 per cent. In 1973 and 44 
per cent, in 1974. The rate for 
offences of violence against the 
person was 80 per cent, for 
sexual offences 78 per cent, and 
for .fraud and forgery 82 per 
cent. But for robbery, theft, 
burglary,, and vandalism the 
rates were all aroum* 40 pec cent, 
or less, with the lowest success 
rate (34 per cent.) for burglary. 
Clearly any serious attempt to 
improve on these rates would 
involve large increases in the 
cost of the police (although 


changes in methods can help, 
as the Metropolitan Police 
have discovered in experiments 
with their spedal . “burglary 
squads" in Bromley)!. 

Again, would it be worth 
Spending much more. Anyone 
who has suffered a burglary 
knows the distress it can cause. 
Yet of 893,000 recorded cases 
of burglary, robbery and theft 
in 1974, some 639 T 000 involved 
property worth less than £25. 
Only 66.000 involved . losses of 
more than £100 (figures for 
England and Wales). In many of 
the cases of petty theft the loss 
might have been avoided if the. 
bicycle had been chained pro* , 
perly, or If- tbe car bad been 
locked, or if .the house had been 
made secure against amateur 
burglars - (nothing;- will protect 
one against professional house- 
breakers). The acceptable cost, 
in terms of public spending, to 
protect private property is hard 
to quantify. • 

Social 

change 

A more useful approach might 
be to debate the kind of social 
change that could have a drama- 
tic effect on petty -crime statis- 
tics. There Is little hard re- 
search evidence available to 
back up what most people in- 
stinctively feel: that the lax 
discipline in our 'schools, the 
easy-going attitude of some 
parents, and the general atmos- 
phere of irresponsibility all; 


contribute ro much tfli-iT 
crease iff. petty crime feH 
cents that no police tmW 
expected.- To dial with;j 
people & the field’ 
to believe the evidence ^ - 
own eyestono internal • 
about the" figures fa ts? 
on this page ia'that'ti* 
upward line at the enrf h . 
lowed the raising of thf$ 
leaving age (and the tod ' . 
incarceration in - riasartil 
unwilling 16-ycar-olda* 
leave school during 
part of the day they cad 

Another factor la the ; ' 
in the number of lagg* 
p rehen sive schools - inr ’ 
headmasters and teaches 
it; very . nearly impost 
keep trick, of what the d 
are doing.* or where. ■ 
This does not mean tfc 
comprehensive schools is 
selves are necessarily ba : 
ply that the way in wMC 
are managed— or perha 

impossibility of fading ■ 

good headmasters to r 
them— has had the 'iff 
leading to ari increase I 
day house-breaking and f 

iSttl. r 

1 cannot report this' 
menon as certain* backet 
figures. But most peop 
arc involved in the subJH 
say privately that this is 
T. J. Clarke. Chief Inspe 
Schools in Liverpool, sal* 

Z spoke to him yesterdi 
while there are a man 
good comprehensive seh 
the area,, he knows of - 
instances' in which truar 
certainly led to vandalii 
burglary. 

Spot check 
on school: 

He believes that there ' 
be more spot checks an 
populations (one his deps 
tried just before Ch 
showed a rate of unesi 
absence of 15 per cent); 
in similar positions belie 
there should be more r 
methods of ensuring tha 
red stay on school pt 
until, the end of the sebo 
Whether this alone would 
ia-doubtful; the attitude ? 
low-calibre teacherr-maj 
more important factor ■ 
during the 1 in 50 or so 
schoolchildren who: turn 
be criminals before tbej 
the -age. of J.7. 

. None of this is the - 
Scotland Yard. Yest 
exercise 'in; the Inexact; 
statisties roay have - the: 
cation that to make a po. 
have to shout very Icra 
that is as far as the Metro 
Police, or any provincial 
can go. For the rest'Wf 
look -to authorities othff 
the police if we want ttft 
the vast mountain ;rib 
crimes against ' proper^ 
eluding the many unre 
cases) to the more mana 
proportions of [ a less' j 
ciptined era — say lO^yeri 


MEN AND MAHERS 


Not everyone 
loves ya, baby 

Thanks to ‘ one very famous 
bald-headed TV detective, Kojak 
lollipops at 2p a time may be 
just what many children (and 
presumably an adult or two) 
want. But success in that mar- 
ket has its legal snares. 

Tavener Rutledge, a Liver- 
pool-based confectionery group, 
went to court over the matter 
last summer. Having started to 
sell "^ojakpops." it obtained 
an injunction against a rival' 
company which claimed ,it had* 
a licence from Universal City 
Studios, makers of the television 
series, to use the Kojak name. 

The issue has yet to go away, 
however. Documents published 
yesterday giving details of a 
£300.000 " rights “ issue by TR 
disclose that Universal City 
Studios has started its own legal 
action against TR/ though the 
UJL company adds that it “is 
advised that the action is ill- 
founded and it will accordingly 
be vigorously contested.” 

Somewhat ironically, TR is 
run by an American, Toby 
Hyde, who joined the 75-year- 
old company in 1970 just as its 
fortunes began a nasty slide. 
About his first job, he recalled 
yesterday, was to* . announce a 
40 per cent, drop-in profits.-His 
management training made 
chairman Hyde sure he could 
[xee what was up. “We didn’t 
haVe any management accounts 
... it was impossible to tell 
what was going on." Another 
year passed . . - and profits 
were off 70 per cent 

Hyde buckled to, and TR be- 
gan recovery in earnest Pre- 
tax profits last year were up 
over 50 per cent, to £380,000 on 
sales 24 per cent better at 
£4.7 m. The proceeds of the 
rights issue will go mostly to- 
wards a £Un. expansion and 
modernisation programme. 


Hyde was an economic adviser 
in the Harry Truman While 
House, then became U.S. manag- 
ing director of the British-based 
Tea Bureau, reversing a 50-year 
decline in American tea drink- 
ing with a 25 per cent, increase 
in sales in five years. That was 
followed by advertising agency 
stints here and in America. He 
was in fact born in Berkshire, 
but when .be was eight ' his 
mother married an American 
which made Hyde American too. 

As with Xnjakpops, Tavener 
Rutledge sells at the very cheap 
end of the sweets market (what 
else can 'you buy for lp 
nowadays but two of Tavener’s 
chews ?) blit is also in more 
fancy things like eclairs at 17p 
each. 

The group, whose executives 
include John Tavener, head of 
exports, and Bill Tavener, in 
charge 'of production, both 
grandsons of the founder, views 
the future with confidence. Next 
step could be a merger with or 
acquisition of ** a substantial 
company so that we can emerge 
as a considerable factor in our 
industry, which is' highly frag- 
mented.” ' 


New chairman .- 
for BHS 

With British Home Stores 
widely regarded as a smaller, 
but thrusting' and lively,' com- 
petitor to Marks and. Spencer, 
there seems to. be an air of one' 
upmanship In yesterday’s 
announcement that Sir » Jack 
Callard is to become thei-new 
BHS chairman; After'all it was 
just a fortnight ago thatJii&S 
announced a break -with tradi- 
tion by appointing IQ's retiring 
finance director Albert Frost, to 
Us Board as a non-executive, 
and until last April Callard was 
Id’s chairman. 


.When he left ICI (like Frost 
a victim of the company’s inflex- 
ible rule that directors should 
retire at 62) Callard went on 
to join the BHS Board about 
six months ago and now he 
moves up to succeed Sir Mark 
Norman who is 70 this year. The - 
BHS policy is that executive 



made a habit of having several 
non-executive -Board members 
including, traditionally, the 
chairman. 

Paterson says that as far as 
BHS is concerned non-executive 
directors made - a “very valu- 
able" contribution adding, “we 
work tiiem pretty hard.” Callard 
he says, “has a wonderful repu- 
tation in management and as 
our chairman will bring us a 
lof of prestige. We are a thriv- 
ing young company and we need 
someone like that." (Young? 
Sales this year should comfort- 
ably top £200 m.). 


" Loitering, with intent?” 

directors go fit 60, while non- 
executives are allowed an extra 
10 years."- 1 ■■ - ' 

The one-upmansfrip aspect- is 
largely illusory (although Colin 
Paterson, the BHS managing 
director jokingly points out ** we 
got there first ”). And while the 
two retail groups are to some 
extent looking for the same 
thing from their hew appointees 
—wide international experience 
—there are differences; too. 

Marks, for so long the giant in 
its field, has not felt any need 
of non-executive directors at 
least since the war, and has only 
changed its mind in Frost's case 
because it wants outside 
expertise for its growing over- 
seas operations. The policy at 
BBS is quite different; it has 


Hyams’ jest 

Harry Hyams, chairman of 
Oldham Estate, usually manages 
something quirky about the tim- 
ing of tbe annual general meet- 
ing — at which each year he 
makes one of his few public 
appearances. It used to be held 
at tea time on New Year's Eve 
at the CBI, and then subse- 
quently on tbe same day at the 
SL Ermins Hotel. 

Now he is changing both time 
and place (because of the 
switch in the company’s year 
end). This year the meeting is 
to be held -at the more normal 
hour of 11 a.m. at Carton Hali- 
but on April Fools Day. 


Holy admirable ? 

The Save the Children Fund 
has come up with a novel fund* 
raising scheme; the sale of 
small bottles, of Jordan Water 
for christenings. Good idea, but 
some of the containers are re- 
cycled medicine bottles, putting 
vicars in a quandary; these bear 
the stern warning that the con- 
tents should be kept away from 
children. 
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mismanagement 


MMEDIATE glopm is 
jlbeing overdone.^ j All 
ORt* ; -recent "Sudiaitots 
that- real- demand and, 
-■ Bre.grawlngfasterthan 
’\& latest Nation al lnsti- 
Ecoaomic / muJ; .' Social, 
hffirecastVaspt^parei 
jnate for Tetaflsalesiias 
: vised upwards. . Export 
. has risen by 5 per cent 
■ last; tore* months and 
• et -tbat savlngS AviU be • 
‘ id . jsto^build3n? more 
yaost of the; ' forecasts 
./,■ Above all, -the- “u^ 
... irfent*' of: fob foreign 
- fe maricet -succeeded in 

g abou t in a fewraay^.tHe 

rant, devaluatioft which 
tional Institute thought 
^e for the jrifote year*, 
i re suit, ' export jirofft- 
in relation : botb ,r to toe 
tarket and to competitors 
*My as; W«h >r : higher 
has eW been.' -Icdee4, ; 
ibol bf thought yha.toe' 
■y- wbich Is store, con-. 
7 for our ; competitive': 
i; than with allaying; the 
. of foreign . holders' of" 
f ■ -i must be wishing that 
more such mismanage- 
a- to* -pasty 


bra jobs 

‘ NXESR believes' this 
ge rate stimulus, to -be 
300,000 extra Jobs by the 
1977. ' We would do well 
agnostic .both zfotfat 
5 and time lags. -But I. 
believe that unemploy- 
vill reach the adjusted 
if 1.5m. . Cor lSm. in 
totals) predicted by the 
sation for Economic Co- 
on a nd Development; and 
not even reach the 1.4m. 
is probably Mr. Denis 
•*8 central' estimate. ■ 
own hunches on these 


mutters are as dubious as all 
crystal-gazing exercises. On the 
basis of wbat bas already hap- 
pened, and on - almost any 
economic foeoiy, the Chancellor 
would be - crazy to give any 

stimulHB-to home demand either 
now, or later to the year, or in 
©77, • to return for TUC 
promises. Mr. Healey may 
:thipk It gtod polities to call the 
partial raising.of tax thresholds 
to ■PflESrt. 1 inflation .a stimulus; 
but I doubt if the game would 
fe. worth the candle. Hie TUC 
aife jiot.’that gullible*,. .-.- 

But if - the Bhprt term gloom 
-is betog'bverdooe, ^he Chancel- 
lqr of " the Exchequer is being 

wfojHy optimistic - to talking 
about a 5i pfcrifcetit growth rate 
between 19?9 .^nd l9©. : Tbe 
NDSSR medium term .projection 
refers toy*. sligStly different 
time period, : but -would corres- 
pond; to abont-2}’ per : cent. on 
thgCbancellor’s basis. If growth 
in 1976 and 197? is going to be 
Mgher than: toe 2 percent, pre- 
dicted By. the NIESR. as X feel 
i twiil be* only the 'time path is 

'altered. VTe 'will - still have to 
fate 'the fundamental obstacles 
it poses for the achievement of 
Hr.- Healey’s' objectives. . - 
~ The - main difficulty is to sep- 
arate con- 

straints. Many people must have 
wondered how the Chancellor 
can both say that the exchange 
rate will be allowed to float to 
keep British- goods competitive, 
and. say that the balance of pay- 
ments is a constraint upgrowth. 

The due is providfed^by the 
term “ constant - competitive- 
. ness.” This* is explained in a 
paragraph on page .17 of the 
NIESR Review, which anyone 
'who wants to ..talk.', about 
exchange rates and' inflation 
should learn by heart ' If wages 
rise 10 per cent faster than 
expected, and profit, margins 


and export competitiveness are 
to be maintained, then ' the 
exchange . rate will have to 
depreciate by 10 per cent more 
than otherwise, and home prices 
will rise by 10 per cent more. 
But toe terms of trade will not 
have changed; there will be no 
aggressive depreciation against 
other countries; the rise In 
import prices will simply be a 
reflection of toe inflationary 


British exports by just under 
6 per cent a year, pver £3bn. 
is added in (at 1974 prices), for 
the saving in North Sea oil 
imports in 1980. 

Commodity prices are ex- 
pected to rise by 4 to 5 per 
cent, a year faster than prices 
of manufactured goods, thereby 
increasing the cost of non-oil 
imports. The net effect is that 
we can afford an annual rise in 


advantage in .. international 
trade; 

. The bad reason for not doing 
this is that other countries 
would not stand for it U.K. 
exports are less than 29 per 
cent, of world trade and toe 
object of the exercise would 
be to enable this country to buy 
more from the rest of the world. 
There is no beggar-my-neigh- 
bour policy involved. 


ONE NIESR PROJECTION TO 1980 
Ave. % change, year on year, 1977-1980 

Real GOP : 

Real wages (pre-tax) 

Unemployment (% are. for year) i 

(4J> In 198 

Terms of trade —I 

Net trade balance (% of GDP) ( 

Private consumption 

Investment and stockholding 4 ! 

Public consumption ( 


foirrent account deficit (lbs.) 

Public sector borrowing 

requirement (% of GDP) 


(-1 JL in 


INFLATION'S IMPACT ON PROFIT MARGINS 
Bank of Engl and Bulletin illus trat ive example s 

FIRM X FIRM Y FIRM Z 

Historic cost mark-up (%) 30 20 10 

Stock turnover (no. of times 

a year) 1 3 5 

Effective real net profit margin 
(%)• with costs rising aB • 

0% a year 17} 15} 7} 

5% a year Hi 13} 6} 

10% a year 5} 12 5} 

20% a year — 4} 8} 31 

30% a year “12} * 5 1} 

Rate of inflation at which 
the real net profit margin 

is eliminated IS} 45} 36} 

" Net of provisions far deprecfaVaa at replacement cast 


impulse at home; and there need 
be no balance of payments con- 
straint to growth. If statesmen 
want to argue against inflation, 
they must forget the nonsense 
argument about pricing British 
goods out of world markets. 

The NIESR medium assess- 
ment is a highly sophisticated 
exercise which takes constant 
competitiveness for granted ; 
and its- pessimism has nothing 
to do with whether wages will 
rise by 3, 5 or 10 per cent in 
the next round. Its basic 
assumption is that the current 
account deficit will have to be 
eliminated by 1980. World 
trade volume is assumed to 
grow by 8 to 9 per cent, but 


import volume of less than 2} 
per cent between 1977 and 1980. 
This is sufficient to support a 
growth rate of just over 2i per 
cent; The result is an unem- 
ployment, rate rising to over 6 
per cent in the late 1970s, that 
is, nearly 1.5m. adjusted or 
1.6m. in headline terms. 

The important question is not 
whether these projections are 
right, which is anyone's guess, 
but what follows from them if 
they are. To increase export 
volume to support a higher level 
of activity would require a 
faster rate of depreciation than 
mere “constant competitive- 
ness." We would have to give 
our goods a positive price 


A much more plausible 
reason is also given by the 
NIESR. The calculation there 
is that of each additional 1} 
per cent annual increase in the 
annual growth rate some 0.8 
per cent, would be lost on the 
terms of trade as a result of the 
extra depreciation required. 
After allowing for the additional 
investment and stock building 
to support the growth, there 
would be nothing left over for 
extra private or public con- 
sumption. 

Tbe reasoning is impeccable; 
and if we shared the author's 
factual assumptions we would 
be well advised to cut working 
hours and devote ourselves to 


tbe things which really make 
life worth living. But the fac- 
tual assumptions are much too 
pessimistic. If there is some- 
thing like a common price level 
in international markets for 
traded goods, we could make 
exports mere profitable without 
forcing the terms of trade down 
heavily against ourselves. In 
more conventional language, 
the NIESR has been too pessi- 
mistic about export and import 
elasticities. But, just as import- 
ant, it may have underestimated 
the growth of British exports 
on a “constant competitiveness" 
assumption. As the Bank of 
England Bulletin points out, 
the U.K.'s share of world 
trade volume in manufactured 
goods far from declining, rose 
sharply in 1975. 

The NIESR sets out an alter- 
native strategy based on con- 
stant competitiveness and more 
international borrowing. Total 
public sector overseas indebted- 
ness when the remainder of the 
International Monetary Fund 
and Iranian credits are drawn 
will reach nearly $12bn., (about 
£6bn.). It is doubtful if we 
should deliberately plan to 
borrow still more. But it just 
so happens that the NIESR 
growth projection on this 
assumption gives the most 
reasonable results for the home 
economy and that is why I have 
reproduced it Growth is about 3 
per cent, up to I960. Unemploy- 
ment is 4.5 per cent, or about 
1m. oo an adjusted basis; and I 
doubt if the maximum sustain- 
able level is much -below the 
900.000 to 1m. range. Mr. Denis 
Healey may temporarily get it 
down to 700,000, but at tbe cost 
of another inflationary explo- 
sion and an even nastier slump 
in its wake. 

Support for the view that the 
amount of spare capacity may 


not be as. large as toe unemploy- 
ment figures suggest in' an in- 
teresting change of front, comes 
from toe Bank of England Bul- 
letin. Because of inadequate 
past investment capacity con- 
straints develop even before 
overheating appears in the 
labour market. 

More efficient use of existing 
capacity, advocated by the 
Bank, might get the growth rate, 
up, but at the expense of con- 
siderable structural unemploy- 
ment Conversely, “employment 
creation.” in the form of sub- 
sidies for workers who are 
not really needed, or make-work 
projects, may take people off 
the unemployment register hut 
not add anything appreciable 
to growth or welfare. 

Indeed, most of the calcula- 
tions purporting to demonstrate 
that insuperable balance of pay- 
ments difficulties lie in the 
way of growth, really show that 
the supposed gap between 
actual' and full employment 
output is 75 per cent, myth 
and that an attempt to bridge 
it would lead to runaway in- 
flation. 


Excessive 


Finally, a word about toe link 
between excessive pre-tax real 
wages and unemployment, 
which seemed to strike a num- 
ber of people by surprise when 
1 wrote about it a few weeks 
ago. The proposition is, per- 
haps, more familiar if ex- 
pressed iu terms of the squeeze 
on profit margins. Mr. John 
Flemming explains in the Bank 
of England Bulletin that the 
real post-tax rate of return was 
halved between 1960 and 1973 
and would have disappeared 
but for the introduction of tax 
relief on stocks in November 
1974. 


The adverse effect of a profit 
squeeze is not confined to the 
demand effects of lower Invest- 
ment As the NIESR points out. 
such pressures also lead to an 
immediate search for redundan- 
cies; and the reduced growth of 
capacity increases structural 
unemployment in a very few 
years. 

But the main question is why 
■ companies allow profit margins 
to be eroded by wage pressure. 
The second table shows the de- 
vastating effect of historic cost 
mark-ups during an inflationary 
period. I suspect that businesses 
would, if left to themselves, 
eventually learn from experi- 
ence and abandon the prac- 
tice. 

A more fundamental reason 
may be that the monetary 
authorities could hardly be ex- 
pected to finance 20 or 30 per 
cent, wage increases indefini- 
tely. If they did so, the next 
round of inflation might take 
them to 40 or 50 per cent, and 
the subsequent one on all stops 
to Latin America and Weimar. 
Thus, severe wage pressures 
are in practice associated with 
recession and depressed mar- 
kets. 

With economic recovery in 
prospect, it is important to re- 
move all artificial impediments 
to restoring profitability. The 
biggest single contribution to 
full employment would be the 
complete abolition of the price 
code and dividend control' and 
their replacement by an anti- 
monopoly watchdog. Any good 
Marxist or ex-Marxist would 
know that you do not solTe the 
problems of capilalism by de- 
pressing the return on capital. 
You either transfer ownership 
or you do not; but you do not 
pre\ r eot capital from doing its 
fob. 
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thoroughly 'professional direc- 
tors to take a full and participa- 
tive part in the deliberations of 
boards in a non-executive capa- 
city. 

The 'function of supervisory 
boards to certain EEC countries 
has proved to be beneficial and 
our full membership of the 
-Common Market should, before 
too long, result in our being 
called upon to .instal similar 
procedures. The need is there 
alreadv fox competent persons 
not only to take a constructive 


excellent exposition .of the 
dilemma facing tbe professional 
accountancy bodies and -the 
auditing profession itself. To 
carry the story one point further, 
the English. Scottish and Irish 
Institutes and the Association of 
Certified Accountants have now 
joined forces in an enlarged and 
reconstituted auditing practices 
committee. 

Furthermore, on the topic of 
training and education. I should 
stress that certified accountants, 
in order to qualify, have to 
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GENERAL 

Carsbalton and Wirral by- 
elections. 

Mr. Reginald Freeson, Minister 
for Housing and Construction, 
speaks at National Federation of 
Building Trades Employers lunch. 
Royal Lancaster Hotel, W.2. 

Dr. Gavin Strang, Parliamentary 
Secretary. Ministry of Agriculture, 
speaks at Labour Party devolu- 
tion meeting, Edinburgh. 

Dr. Munyua Vary alii, Kenyan 
Foreign Minister, and Mr. Mwi 
KibaJd, Finance Minister, continue 
talks with British Government, 
London. 

Royal Commission on Press 
hears oral evidence from National 
.Union of Journalists and from 
Labour Farty, Waldorf Hotel, 
W.C2. 


To-day’s events 


Mr. M. H. Fisher, editor. Finan- 
cial Times, speaks on “The City 
and the Financial Press," London 
Chamber of Commerce, E-C.4. 

TUC women’s conference opens, 
Southport 

Financial Times conference on 
Business with Brazil ends, Rio de 
Janeiro. 

Thanksgiving service for Sir 
Val Duncan. Westminster Abbey, 
noon. 

Sir Lindsay Ring, Lord. Mayor of 
London, attends Mercers’ Com- 
pany dinner, Mercers’ HalL 
E.CA 

PARLIAMENTARY BUSINESS 

House of Commons: Develop- 


ment Land Tax Bill, second read- 
ing. Motions on Northern Ireland 
Orders on appropriation, indus- 
trial and provident societies, 
housing, local government and 
planning and on Members' pen- 
sions. 

House of Lords: Statute Law 
Revision (Northern Ireland) Bill, 
committee. Shops (Holiday 
Resorts. Sunday Trading) Bill and 
Prevention of Terrorism (Tem- 
porary Provisions) Bill, third 
readings. Water Charges Bill, com- 
miitee. Debate on proposal in 
Queen's Speech for major review 
of practice and procedure of 
Parliament. ' 


COMPANY RESULTS 
Bemxose Corporation (full 
year). Royal Dutch/Shell (full 
year). Ultramar (full year). 
COMPANY MEETINGS 
Bluemel Bros.. Wolston, 
Coven try. H.30. Charter Trust 
and Agency, 30, Fencbruch 
Street, E.C., 2.30. Corn Exchange, 
Mark Lane, E.C.. 1L Watson and 
Philip. Dundee. 3. 

EXHIBITIONS 

Daily Mail Ideal Home Exhibi- 
tion. Olympia. 

MUSIC 

Royal Philharmonic Orchestra, 
conductor Antal Dorati, with 
Felicity Palmer (soprano), per- 
form Beethoven’s overture and 
incidental music from Egraont, 
and symphony No. 3 in E flat. 
Royal Festival Hall. S.E.I. 8 p.m. 
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Haringey sits 
on its assets 


We beKere that people exist From Mr G Schwartz. j 

. m i ' - ■ wsth toe right admixture of ex- t _ 

e housing stock SJU ?»; 

<*vC. H. EWrMpe., , nger mention that Initial sacri- “hfcfSay^Lre 

.R'erimr ' on *«*■ ' ' 1 what about a BUI to protect rate- 


Eecfent comment ^ ^he difficiilty tor the tenant is based upon experience to be na h vers^ 4ite? U aJJ councils aV^ 

^ to your colurans omlto ^ be usuai J feels trapped by gained from management con- ^ laxKe Lancii Snderdi 

sr ol possible observations' inability to make-a purchase. sultancy.. Tbe seasoned consul- 8 

could be made_ by boto «eo small hope of ever owning tant has got to be a ‘ My borough, Haringey, quotes 
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a profit and loss account. 

Councils can squander and in- 
deed. in my opinion, do. rate- 
payers’ money and the only way 
to see tbe books seems to be a 
Court challenge. 

G. Schwartz, 

24a. Avenvr Poad, 
ttighgate, X.6. 
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The picture, however, is net all 
gloom. There are numerous 
Industrial companies which can 
reasonably claim to be meeting 
the international challenge and 
many of them are not only apply- 
ing jll toe most up-to-date and 
relevant marketing techniques, 
but are doing so in collaboration 
with those few advertising 
agencies which specialise in hand- 
line Industrial accounts. 

These agencies have found 
ways to harness outstanding crea- 
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COMPANY NEWS + COMMENT 


BTR profit advances by 62% to £16m. 


PROFITS before tax of BTR rose 
substantially in 1975 from JE9.9m. 
lo 116m., including n £200,000 
earn mss contribution from 
Perraali for nine months, bur 


INDEX TO COMPANY HIGHLIGHTS 


Company 


Page Cot. Company 


Page Cot. 


Lnhstrotf nf Switzerland. 


July's rictus issue, ihe net total 
dividend is raised from 3.3illp to 


proposed. 

Stated earninss per share, 
adjusted for Ihe new issue arc 
ls.fip ri.t.Rpi. 


from £ !10.5ru. 
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rcduL'ctf its proCt margins and the 
increased turnover of £4.S4m. 
(£4.«2ra.) was sufficient to achieve 
profit figures bimiiar to the pre- 
vious year “as nearly as makes 
no difference." . 

As reported on February R. 
profits before lax were £321.266 
against £-549,690 with a dividend 
of 3 1 ip (2.92p; net. 


say sales and orders for first two Hunt & Moscrop 
months or 1916 have been at levels ^ — ■ 
which indicate that the recovery 
in European and overseas 
economic? is under way and that 
of the U-K- may be at hand. 

Year 
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Peak year 
seen by 
A.A.H. 


TAXABLE profit of A.A.H- 


Sates . . 

107 :. 

fomi 

.. l.'i.MU 

1974 

£<HM 

11 a..™ 

1 FT. 

rin.-.'W 

4J.3W 

■ imnw ... . 

M.TM 

6'.mn 

Profit befort tax 

16.00Q 


I’ K. . . .. 

5.*M 

7.9-fll 

Over*-:a? 

in.’P*’ 

R.WW 

Tas 

7«i" 


Minnr.:i:-s . . . 

I 7‘VI 

1.1 no 

Atinhn'aMe . . . 

B.rno 

4.h.m 


Hunt and 

Moscrop 

increase 


In cniip of pxnendiuire of uJsirioutors ana general onginn c.?, 
£200,000 on new plant and build- 

fogs. bank borrowings were down {," th ?JI! ne T 01 ^ 5 ,,J e 'M r D f\- e \r 
from 1.166324 to £218.394. The ber.lUr.) and chairman .dr. W-M. 
equity interest per 25p share 
now 61.3p.. . 

A statement ■ uf source 


is Pybus experts the full year result 
to exceed last year’s record 
, 14.15m. 
and.. 


against £5. 68m.. pre-tax profits of 
industrial machinery manufac- 
ihe'scaiter »«« Hunt and Moscrop^ Middle- 


applicatiun of funds shows an in- The net interim dividend^!* 
urease in liquid resources of stepped up from 3-9oiP fo —m»P 
JU 39,000 at year-end. compared *nd_the dir ectors^ F o re ca*'. ^ .' L _ma vi- 
vvuh a. decrease of £155,000. " 


interests again provided many ^'mhs fo 


opportunities Tor increasing husi- J?,.. * 

i«c ,„.i m .oh chsitnr December 31. 19, o. 

The interim dividend is effec- 
’■ “lit lively lifted from 0.19BS74P tn 
rusuii 0 2lB5B2p net per 5p share. Last 
year’s total was equal lo 0.41S6p 


nes? activiiies and much shelter 
in the spread of the rirks. the 
directors point out.' As a 
of the rights issue, earnings relen- 
tinn and working capital controls, 
the 1075 balance-sheet wtii demon- 
strate ample strength for further 
expansion. 

The group has interests in 
reinforced plastics, extrusions, 
etc., engineering, belting, steel 
fabrication, etc. 


paid front 
£742.6 ."iS. 

After U.K. 


of 


pre-tax profits 
tax of £196,000 


Second half 
uplift at 
Montfort 


mum permitted final of -5.75273 p. 
compared with 432002p. 

The 1074 nine-month results in- 
cluded losses of £73.0nn incurred 
by United Carbon 
Souihdown Hatchcri 
25 at March 31, 1975. 


Black 

iind 

both 

sold 

r.illv mnnlhs 

in:? 

IM74 


7-iO' 

us :»_• 

:■? 1 :b 

un 

4.17 

2.1M 

2.554 

I Ml 

! 32S 

i i;i 


.'iti 

444 

S.-«i 
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The Fihanml Times $ 

IS® 



Cement-Roadstone 
raising £8. 15m. 


Cement-Roadstcrac, f re land's So C-K is off to a good suit this 

biggest industrial group, is pro- year, while the rights proceeds 
posing lo raise £S.l5m. hy a one- will be used to finance . some 
for-four rights issue at 55 p each, “attractive" projects. . Tlifisc 
In addition, pre-tax profits of have not yet been disclosed but 
fS.Ufim. against £S.23m. arc a mixture oE acquisitions and new 
announced for 1975. developments are under review. in 

The directors slate that ihe' are .? s auc . h a , s 


iiic uuctivia aLuie limi iu« ,, . T . , j -rri> 

group'., [ f r S<a j project. Ihc extefr eheS S 


sion of the Platin cement plant Th ff.j-ro u P. s - . . . ^ 

at an estimated cost of some no immediate fi "ancln^probternfi 
£40m.. - remains on largct both H ct debt 
phv*ica!iy and financially. The 4i an u ID u 
group has a large cash flow and ^holder funds actually lower, 
has substantial bank facilities -Ai ilp the ex rights oftLl 
available Nonetheless oven P® r cenl - “ considerably hlHher 
though the stated ratio of debt to I* 3 * 1 that of tIie four ma3QrSi 


shareholders’ funds was lower at 
3S.7 per cent, last December 
against 42-4 per cent, in 1974, they 
believe it right for the group to 
broaden its equity base in order 
to take advantages as they may 
arise. The group is currently 
examining a number of projects 
both at home and abroad. 


Mixcoiicrete 
expands: 
£lm. call 


During 1975 sales increased by 
1S.2 per cent, ro £91.54m. and net 

Earnings are ^up* from proFlts^^e^cme 


la the year ended November 39, 


for a total of 5.5p i'4.75pV. 

1973 


Tumncer . .. 
inifr.'*; i. horses 
Pre-tax prom . 

Tjs .... 

After being down from £121.233 Ner pi-pCh . .. 

(£1 36.500 ). overseas tax of £.14.000 to £92,490 in the first six months, . . 

(£18,5001 and minorities of £3.000 Montfort (Knitting Mill*) finished “IJJ 1 D j‘£L t ,_ i;t . d c Sntribu- 
,£17.000), the retained balance is WJ with : higher ^ Profits of focfTnd oU 

/iTTiVyi e distribution activities where the 
la L° f . adverse effects of nii.'d weather 

_ Det dividend is again and t |, c iT Cnera | recession in 
Completion of contracts with m- 2.12-ip making an unchanged industry were outweighed by 
BTR is i'fi. ini. ahead pre-tax with flation protection clauses was the total of 2.8,op. Stated ermines benefTtK from -stock afipreciMion 
the D.K. contributing £2ni. of the main factor beltind Hun, and per share are up from 4.3S6p to nn< j acquisitions of some small 
growl h. overseas £4.1m. and Moscrop's 3! per cent, mid-term .>^4fip businesses. 

Permali something like fiiOO.OOO. pre-tax profit growth in a period Turnover for the year, including jj narI haulage activiiies in the 
Rand devaluation has made for when turnover was 7.4 per cent, exports of £77i;993 (£623.710) was current year are “considerably 
a small net loss on currency lower. On a comparative basis up from £5.79m. to £6.67m. reduced.” but are well equipped 


e comment 


UP from £112,991 to £173.890. 

• comment 


* Balance of amui'-Wiiii msn. 


swings i which will be taken margins improved 2.5 points to 8.6 
through the balance sheet any- per rent. A boost was provided 
way) and the key in the upturn by Hunt-West which had a small TunvH ?r 
is straightforward volume growth, profit against losses previously: pront before t» "• 

both at home amt overseas. Bur this subsidiary, is expected to Tssuiiun 

margins in the second half make further headway in the 

widened usofiiUv. This year the second half. Or the group’s six Exiraordinarr items 
n«;"* hes staved impressive, and divisions. heat exchangers K-.-umcd .. 

BTR couJrl wpJJ emerge wi/h pre- remained the slrnnsest. contribute 
ta\- profits around Elm., helped ing over 30 per cent, of group 
hv an extra yn.Tfim. nr so Trom turnover and profit while ihe rest 
aemii.siijnns. At 18Sp the share- - had a comparatively thin time, 
yield 5.4 per rent, which is particularly in April and Wav. But 
roverod 2.S limes by earnings on orders are beginning to pick u» 
ayprace capital: and August's again with the paper and textile 
ri-hts issue has oushed end-1975 machinery divisions benefiting 

from some recovery in - demand. 

This, however, will only hear r roit 
in the next financial year. Still, 
given the improvement in 
margins and tbe backlog of orders. \ 
a profit of about £900.000 
ejected for the current 

loin, the shares are sefcng on a 1073 | s announced 


1973 


6 >ili7.7iH) 

2SSJ« 
137 1,1 

I23.IW 

*7-. .^7n 


net hnrrnv-in«s down under half 
of shareholders’ funds. 


Profits down 
at Reed 
Consolidated 


First half 
Jump for 
Imry Prop. 


to inke advantage of the o - ipor- 
' c tunities m the month-; ahead 
.78.:.ii7 when ihe counlry moves out of 
2 M.au the current recession, 
lir'ra Builders' supplies, agricultural 
and other activities have more 
i!»si 'han held their own and "can be 
.71,7X1 expected to continue to do so in 
•the final quarter. 

Tho weather in the final quarier 
had an adverse effect on 'he fuel 
trade. Price increases in domestic 
solid fuel effective April I ran be 
expected to lead tn aniicipalory 
purchasing by customers »• hich 
should assist profits, Mr. Pybus 
adds. 


SUBSTANTIAL advance From 


low 


0 comment 

The absence of excepiinnal 
0 wn be BTSSTto ‘SlWRlVn' "profit" fw ^, a r r “! n f 

vear. At ,hc hair war to September 30. current > ear has restricted A AH s 

-. * na "" a 197S is ’announced by Imry 5'^ «" 

prosnpetive p'e nf 7.1 and a ycld Property Holdfogs. after tax of } i’. or t ■ erl, ; bl ^ improved contn- 

S f ” 1" «"'• cov,r«d. fourf^ ST ^O... ft 


times. 


W. W. BaU 
ready for 


upturn 

Much solid groundwork has 
been achieved at W. \\\ Ball and 


account has been taken of any i°» id »« 

currency losses on exchange in h ,”' U „^f d rB ,Ifr P oT) 

re a>« 1 'J C , h B ;^T s 'no P |Mwim !S™!"r !l» y dnVSi nuPinc .h" 

dividend Cd ?hn diroclon, „y 

be ' a ,} er :i n e n h both had marginal increases in 


... ■ ,, „.:il u nan marginal mcreasys in 

the overall Posiuon will, be qales V0 | um „ : thc \- Mter hefoed 


u °' 5P n0t Pay ‘ hy the resilience nfThe 015’ mar- 


ment was marie. 

Outgoings in respect nf 


pro- 


kef as well as by its connections 
with the North Sea construct inn 
iirngromme. The benefits of the 
nil nrice increase must he easing 
in the final thro* months of Ihe 
ve*r. and with sales volume eener 


Sales for 1975 of Reed Consoli- 
dated Industries, an Australian 
subsidiary of Reed International, 
were 3 per cent, higher at 8A17Am. 
hut profit after tax and minorities 
was S3.49m. — down 44 per cent, on 
!97 J . 

Profit attributable In sh.nre- 

h'-lders was more than halved to . . ...... 

S3 93m. a gains! Sfi.4lm. after -Suns that will show substantially perUcs i nth eco iirse' or devcTop- 
^- n „ r ,l mar> ‘. lo<iS<,? .. or . W V*- 0IMI >° holders’ advantage in Ihe m ent, less tax relief, are 10 be 

|S24.1.0I)9 credit). Also included future, reports Mr. J. E. Ball, charged to the profit and loss 

:s ;>o extraordinary loss of chairman, in his annual statement, account again.st accttmiilaicd 

S62S.«00 resitfling from devalua- Increased henefits, he says, will retained profits of 

lion of ihe New Zealand dollar. continue to flow from the develop- (£4RnOO) 

A final dividend of 4.3 cents a men, of the company's own range During' the half-year « he 

share makes a samc-again total of of products and the directors Brussels properry was treated as 7 LVrnni H -r 

Scents. “confide nily look forward to linder development and interest l00k - s,rnnR - H ' n ' p er ’ 

sustained growth in profit when otl development properties is 

the national malaise is behind us.” treated as a charge against 

As known profit for the year accumulated reiniled profits. As 

ended September 30, 1975 was ,f,i s property will cenie to be ’T"“L' ^‘A ' ' ‘ 1 
virtually unchanged at £47020» under development in thc second ‘ ,mes - 

(X479.S55) and the dividend is h a |f, ih e directors say that part 
raised from 1.402p in I.49Bp ncl. qf the interest will be charged 
Together with Ball Displays, against profit For the year. 

County. n^nwl^id This, together with thc rom- 

n f '\ a 2 SnSiif5™« meneeraent or head rent pay- 

(owes of about £3a00D^ very menls on , hc Hnundsdilch 

vB-orous action has been taken dcve , mpnt durins lhe lsiUor 

and it Is hoped to restore thc-o ha|f .. ui|| makL , a subsrantia | 

tr?url7n.V™- ?l w kaffir. lnp». «. result for ,h. 


BrasilvestSA 


Net asset ralue as or 
1st March. 1976 

p«r Cr5 Share: Cr«10-175 
per Depositary Share: 
U.S. $9,943-85 


£1ISJ,-1 a |]y at a j ow | eve j ihe chances 
of a. slowdown in overall profits 
growth durin" ihe final nuarter 
a full rear 

total of around f4‘m. pre-tax is 
probably stjjj within reach and 
thal would cov**r a maximum di l 'i 
dend. r-iel^ing 7.7 per cent at 16Sp 


THE UNITED STATES AND GENERAL 
TRUST CORPORATION, LIMITED 


Thc Eighty-sixth Annual General Meeting of The United 
States and General Trust -Corporation, Limited was held 'on 
March 10 in London, Mr. M. F. Berry (the Chairman) presiding. 

The following is an extract from the Report of the 
Directors which lias been circulated to Shareholder: — 

It will he remembered that Mr. John Bevan lcft_a serious 
gap on our Board when ho retired on 12lh March, 1975. having 
given the Company most valuable help over no less than 27 
years. However, this loss has been remedied by the election 
of Mr. DhvuJ Gault, who brings lo our meetings the benefit 
of his experience in shipping and insurance. 

The Report for the year ended 3tsi December. 1975 pre- 
sents a happier position than did its predecessor, issued a 
year ago. At that time prices on the London Stock Exchange 
had reached a very low point indeed, reflecting a loss of 
confidence in the future of industrial profits, owing to the 
very rapid inllalinn of costs. Only a few weeks later, a very 

sharp rise in share prices look place and in_general this rise 
in prices has continued throughout the year 1975. 

Perhaps even more important, is the revenue aspect. The 
figure for gross revenue shown in these Accounts amounts 
to £552,454 against £7Sl,774 a year ago. This reflects a sub- 
stantial number of dividend increases and in addition the 
revenue from ihe U.S.A. has been helped by the fall in the 
Dollar exchange rate. The earnings per share for 1975 
amount to 5j29p net against 4.97p for the year to 31st Decem- 
ber. 1974. Your Directors now recommend a final dividend 
of 2.S9p which, tugeihrr with the interini of 1.4p makes a 
tnlal for the year of 429p per share, against 3.953p for 1974. 

The welcome recovery in share prices means that the 
value nf thc total net asset*; of the Company nas increased 
from I10.634.S5S in I'l 8.654.491 a rise of 75.4 per cent. Over 
the same period, the FT Actuaries AH Share Index has risen 
hy 136.3 per cent, but of course a very substantial part of 
rite Company’s funds is in the li.S.A. where lhe rise in thc 
Dow .Tones Industrial Index, adjusted for alterations in the 
rxehange rale and the Dollar premium, was much less, at 
53.2 per cent. The net asset value of each Ordinary Share 

has risen from HHp to 203p. 

In 1974, the proportion or the funds of the Company in 
the U.S.A. tat market value) rose from 27.9 per cent, to 
44.8 per cent, mainly because thc U-K. funds had declined 
so heavily in value. During The past year this movement 
has been reversed, since thc proportion iu thc V.K. has risen 
front 43 per cent, to 54.3 per cent, and that in the U.S.A. 
has dropped from 44B per cent to 31.9 per cent. Again, this 
reflects no change in policy but only the variation in the 
market values in the U.K. and the U.S.A. 

Owing to the very rapid pace oF inflation and the world 
wide economic recession, industrial companies in the U.K. 
have naturally found it difficult to improve profits during 
1975. In The U.S.A,. the economy has been slow to recover 
hut the signs there are certainly more encouraging. Prospects 
for your Company for 1976 depend partly on a recovery in 
world trade and very largely on the success of government 
policies to hold down costs. However, a number of important 
companies in which we have investments have already given 
indications of Their dividend policy for 1976. and your 
Directors feel that the dividend now recommended cap be 
maintained for the current year. 


whole year/ 


Debenture 
Corporation 
well placed 


Better sales 
at Mann & 
Overton 


Sir Archibald Forbes, chairman 
nf The Debenture Corporation, 
(ells members that while the our- 
look for the immediate future is 
still beset with raajnr problems, 
investments are well spread iu 
sectors with immediate growth 
factors and with an emphasis an 
stronger economies than in the 
U.K. They should share In any 
Sales of taxicab specialists, upturn, he says. 

Mann and Overton, have been enn- .As reported on February 13, 
sistendy belter during the first with asset values net revenue for 
four months of the mrreot year 1973 was steady at £783,982 
than during the corresponding against £783.620 with a net tolal 
period last year, lhe chairman, dividend of 2.4Sp i2.30p). 

Mr. R. C. H. Overton says in his To reduce disparity, the direc- 
unnuai report tors propose to declare a larger 

The chairman says thal to mm- interim dividend this year — lhe 
bat sales resistance to price increased payment should not be 
inerea-se-s during the year ended taken as implying a higher total. 
October 31. 1975, thc group they say. 


Rank Xerox will resume 
growth in 1977-78 


BY ROT LEVINE 


Rank Xerox is aiming for a 
marginal increase in profits for 
the year to October 31. 1976, 
according, to Mr. Alai Thomas, 
chairman and chief executive. The 
company should resume its normal, 
growth rate in two year's lime. 


to break even in 197.7 .and con- 
tribute about 3 per cent, of total 
revenues by 1979) and the Xerox 
6300 colour copier which was more 
of a long-term contributor. 

At the same time as introducing 
new products, the company was 


he said in an interview in London benefiting from sales of conven- 


yesterday. 

Mr. Thomas said there were 
enough new products and 
untapped markets to ensure a 
resumption nf former growth 
rates by 1977-7S. 

The most important or the new 
products was the Xerox 9200- 
duplicating system which brought 
the company into the offset 
duplicating market for the first 


tional copiers in previously 
untapped markets including thc 
Comecen countries, Africa, the 
Middle East, China and the Soviet 
Union, with whom it was nego- 
tiating a licensing arrangement 


OLDHAM 

ESTATE 

Oldham Estate, producing, full 


time. This was launched in thc accounts for the mk months fo 
UJC, France and Germany towards September 1975 because nT a 
the end of last year and Mr. change in its financial year, shows 
Thomas expected that over 1.000 a net proflt or. £324. 399 against: a 
placements would be .made in this J. 0 ® of £95.446 for the previous 
financial year. But it would take fu iL yca , r< e 
UP to 18 months before the new i™* *-o M figure for the prej 
product started earning profits. , * vear £ as b . ce n restated 

By 1979 the 9200 Could be con- S'S 1 **** cfea ^° w aoomtms 
tributing nboal £150m. in revenues ££*J!S ’Sh 

or ca me what “over 20 ner cent. “Y arrangement - with 

of Rank Xerox’s total revenues. Dc n riori & io t whieh''ii C rei r ft^ rother 

Tf was nnueiKli? arMfri that P er,0 « 10 WHICH It relates raUlfir 

isS wmtu froifunt foj than ,0 the extem 1115,1 it was paid 
the machine would account for m ^ j. ear concerned. 

half total revenues by the time Q n basis, interest would 

rt was at its maximum sales have been f 1.005.260 and the net 

volume in the mid-1 980’s. deficit £41SJ80fi less. 

Other important new products The accounts revert payment of 
were the Xerox SflO electronic £47,000 as compensation to a 
typewriter (which was expected former director. 


T.ISp per share to" S.91p and the „ — .i oe 

final dividend is r.JLip per share £S8 }' ,s f: on 1 J?£L 

under £lm. to £23.44 m. Tbe group 
vri is proposing to raise £970,000 by 
b"* a l-for-4 rights issue nt 55p. The 
in 33^ shares closed 2p lower yesterday 
i.'rrn at 73p. in the market 
' it? The issue proceeds will be used 
for additional investment in exlst- 
■'™g ing operations while also opening 
43 opportunities for profitable inveat- 
« ment in the industry. Though 
existing financial facilities are 
•' ; adequate, they consider that a 
5S.sft.-i broader equity base will better 
H?? enable the group to take advan- 


T-^-nat 

Tnit:o^ pr-6t 

Jn'(»rp-.-t ? 3 i 0 

’-•‘•’Oftte* -fn-c . .. 
Pro/H Wore lax . 

T- x-nor. 

"J-hrlUd 
Kifragf«l. debt:-. 
Prcfi-fcnc*! d'v.dwt- 
».?-.1icjKc ur<linarv 
D:ndend 
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HS.49.1 
2^77 

«;Jt 5 S:S=i ta ' re of S1,ch possibilities, 
riisia to*si3 For the current year the direc- 
£< .44m. lEJ.rsm.i tors consider it impossible to 


’r «SS t, ??Sjw' :aBltal gram> make a forecast, as activity in the 

"The directors report rhat the 

profit was better than could have Strll tradm^, in 

been predicted at the interim months has been 

stage when the pre-tax level was profits are ahead of the compar- 

4 ij per cent, down at £4J28m. For period. 

the current year they indicate . The final dividend for l?H-75 
that the overall trading experience . s “ ar ®' mnWng 

has been satisfactoiy, but it is ^ IS equivalent to 

too earl'- to make any positive 3.684BP cross; the maximum _ in- 
predictions. However, in the crease permitted over the previous 
absence of unforeseen circum- ye»r^ M4fl7p, ■ 
stances the dividend for this year Subject to unforeseen circum- 
sfcnuld ai least equal 3.3p. stances they are forecasting a total 

The rights issue will also be n*t dividend for the current year 
available to holders of tile con- of 2.86p, equivalcnt-to 4.4p gross, 
vertiblc stock in the proportion Treasury consent has been pven. 


shares for 


of 15 new Ordinary 
every £2S of stock. 

The issue is underwritten by 
the Investment B-ink of Ireland 
?nd S. G. U'arbure and Co. 
Brokers ore B"wc and 
Flurst Brown and Dudgeon. 


1874-75 1*73-74 

Z £ 

2a.fW.9M 21 j42j78 
1.3SRM2 l.«n.4T7 
-l.Ki.li.ia 7*5 4PI 
8SL7M 
430. 134 


•23-6-n 

1T4.59H 

"51.337 


505 .<D 3 
309.291 
. S72 
197.3*4 
1 S 0 .T 4 S 
•M.738 


Tumovor 
Tr.-riim: ornfir 

|r.||T(Kl I'hHrucR . 

Profit before Ux 

Pitman KSUg. - — 

.\<'Hllnhk 

PlvWwtds 

O comment TT Mackan.aa Ltd. and curtain 

An improving sales trend in the members of the Mackaness 
* frond half at Cement Roads tone family have advised the directors 
— foil year tonnage was down that they are unlikely to be in a 
onlv 6.1 per cent, a'ftcr a 13.9 per position to take up the whole of 
cent, drop at thc interim stage— iheir entitlement of 460.900 shares, 
has produced a better than [ore- Any not taken up wiJJ be marketed 
cast result. This, year activity in conjunction with lhe brokers, 
remain.- generally depressed.- but Thc is'sue- is underwritten by 
concrete block and agricultural K^muei Montagu. Brokers arc 
limestone sales are both improv- Fielding Newson-Smith. Dealings 
ins* and there is a 13.3 per cent, are expected fo commence on 
cement price rise from January. March 15. 


Tavener Rutledge jumps 
by 53%-£0.3m rights 


IN ADDITION 1 to turning in profits Montagu and Co. Brokers to the 
ahead by 53 per cent, to £380.163 Issue are W. Green well and Co. 
for 1975 Tavener Rutledge, thc See Men and Matters Page 18 
Liverpool - based confectionery 
group, announces plans to raise 

£300.000 by way of a one-for-four S. & W. BERISFORD 

rights issue afSOp per share. S. and W. . BerhsTord announces 

At the interim stage— when that following the February. 1976. 
profits ahead from £114,878 to conversion period BOB holders 
£151.097 were reported— the chairs have elected to convert £1.830,544 
man Mr. Anthony Hyde repealed of 8f per cent Convertible Un- 
his forecast that the year’s profit secured Loan s^ock into Ordinary 
would be on the safe side of 2ap shares. This represented 60 
£300.000. but said that if home per cent, of the stock outstanding' 
sales picked up this could be prior_ to conversions andL there 
conservative. remains £1,217.967, out of the 

The net diridend is being raised p- 06 ®- 460 nominal originally 
from 3.76S73P to 4.021R75p, with a issued. Following these convex 
final of 2.396S75P. Barring un- s>ons. the issued Ordinary share 
foreseen circumstances lhe. ca fi tt,J amounts to £7.tj9.6<3. 
directors expect to recommend 



Sir David. Nl co Ison, chairman, BTB. 


DIVIDENDS ANNOUNCED 



Date 

Corn?- 

Tot; 

Current 

of ' spandiua 

■ T DI 

. , payment'.' 

payment 

div, • 

J^SB 

AA.H. bit. 4.33 

April S' 

3.06 

—4 

Anglo American invest... 210(c) . 

April 30 

105 

305 

BTR 

May 20 

I.4S 

GL5 

P. J. Carroll & Co. int 3.5(b) 

April 9 

2.75 


Cement Road stone 3^5(b) 

April 29 . 

2.3 

XB 

Hunt & Moscrop int. 0.22 

May 23 

0.2* 

77 

London & Strathclyde - 
Tst -int- 0-44 

May 21 

0.44 


Mixconcrele — -■ L31 

May 1 

1J3 

2ir 

Mont ford (Knitting Mills) 2.13 

• • i- 

2.13 

■2.3 

Steetiey 3^5 

: April 13 

2.37 

i2 

.Tavener Rutledge 2.39 

— 

2.54 

4 ;t 


Dividend^- shown pence per share net C-xqept where otherv^ 

* Equivalent after allowing for scrip issue, , 

increased by rights and, 'or acquisition issues, (a)' Max., 
mitted 4.7a273ji net forecast, (b) Gross. <cl South Afr*^*" '*" 
(d) 15 months to March 31, 1970. 



F. Pratt Engineer 


Limited 


The 79th Annual' General Meeting, was held on 10th I 
' Mr. A. M. G. Galllera-Pratt is Chairman. 


SALES: £14. 95m.. Direct and indirect exports estimated « 
to about 50%. . - 

PROFIT: £iJ48tn.- ; -an increase of 27% over the J974 level a 
DNIDBJDS: The total distribution for the year is £206.J 
is the maximum permitted and is 29% of the net available 
CASH FLOW: Is subject to dose control and remains sat 

CAPITAL EXPENDITURE: Hay added new plant and fac 
oyer £Im. daring the year. /- 

PROSPECTS: In the short term' it would be unduly, -o 
to believe that the results' in !975 7 will be. repeated in 19^6 
have complete faith that our upward profit trend will be 41 
as soon as. wc -id economic conditions permit. . 4'$ 
Copies of the Re pon and Account* obtainable From The. 

F. Pratt Engineering Corporation Ltd- 40, Belgrade Square.. 
SW1X 8NY. 


.■•2- - 


_W 


total of 5.2 p net for 1976 on the 
increased capital. This would be 
equal to Sp grass, an increase of 
nearly 30 per cent, on the 1975 
figure, for which Treasury con- 
sent has been given. 

Commenting on the issue the. 
directors say that they believe 
the additional capital will facili- 
tate thc continued expansion of 
the group. It will also widen the 
capital base and increase the 
potential for borrowings. The pro 
ceeds will assist the company to 
complete its £1.2m. expansion and 
modernisation programme and 
will provide additional working 
capital required for expandin. 
the business. 

Despite heavy capital expendi- 
ture during the year of £416,000 
on expansion and modernisation, 
the company was able to reduce 
its bank overdraft by over 
£300.000 to £2S4.IXK). 

In bis statement with the full 
accounts Mr. Hyde says the profit 
increase accompanied by a very 
healthy cash flow, has trans- 
formed the balance sheet “ and 
put us tn a strong position to 
undertake further expansion. 
"Internal growth,”- he adds, 
essential as it is. is not the only 
wav for us lo progress. Wo. now- 
have foe size and strength to 
merge with or acquire a substan 
tial company, com pie men (ary to 
our own. so that w p e can emerge 
as a considerable factor in our 
industry, which is highlv Frag- 
mented." 

Mr Hyde reaffirms the com- 
pany's stated policy of 20 per ccnL 
annual grow til in profits. 

1073 1374 


Turnover 

Trading proflt 

Iu\*sL income etc. ., 
Prorn before tax . ... 

Tax 

Net proflt 

Terminal Trading loss.., 

Atfnbntablu - 

Dmdcsds 

Retained 


r . i 

4 63J.15W 3.761 9aj 


«*-VI 

t.SIT 

380.163 

167.127 


713.W5 
33, SOS 
137.724 


246.693 

1.481 

117,100 

37.13 

59.813 

51.049 

24.965 


Basic earnings 

Folly dilated 


J3.2p 

13.1P 


fi.flp 

7Jp 


The. Board Is recommend ing an 
increase in the authorised capital 
from £500,000 to £800,000 by the 
creation of 500,000 Ordinary 
shares and is proposing an 
Increase from 7 to- 12 in the num- 
ber of directors. 

The rights issue (which 
involves 405,754 new shares) will 
apply to holders - registered 
February 20 and is payable in 
full on acceptance — not later than 
April 2 (3 p.m.L Dealings will 
cum me nee on March 13. The issue 
has been underwritten* by Samuel 




Cash flow prob lams a re affecting companies 
large and small; and In this situation tfiere is always 


For further details of tha-' . . 

services offered jay Wetts Martin Associates, . . v 


-Name- 


the temptation to ease prob lams of this nature by . | YqhrftBBfopy o*ti« brochure 

taking unreasonable periods of credit. ; ^° Toaii Crecfit Controtcoreuitaney- 

The compaiy who does thisls eating-into 
your profits, and using your working capital. 

The' answer is an efficient system of credit • 
control, operated by specialists. 1' 

This brochure, -'The total credit control 
consultancy^ sets out the services offered by .. - 
Watts Martin Associates. Just complete afid pbst 
the coupon for your free copy. V v ': ' 


t 



Watts Martin Assoriates Ltd 


Company;. 

- ; ..C f--; ' 



Address: 

‘ . ' : “ ■ .. V ’ • ' • ' • 

- . ' v . 

V-.- 





. - r-'- 


Hj-r, 




Credit Control Consuhanta "■ . 

Wane* Hfiine, 418-42^ Strand WC2H 0PD 

LONDON - COVENTRY - JO*BURG - EASTBOURNE 


* s ,. 


t . 


.V 




-J -:;V' 
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Steetley’s better 
second half 


REFERRING TO the group's 
Iranian rood contract — in its mobi- 
lisation phasa at the close, of the 
year— Sir Kenneth Selby, chairman 
or the Bath and Portland Group, 
tells members that advance pay- 
ments have been made by the 
Iranian Government to facilitate 
'the acquisition or £12m. plant, site 
buildings*, and. other preliminary 
‘works. 

Guarantees have been provided 
by the group’s 1 bankers for the 
advance payments and are wholly 
underwritten by the ECGD. Addi- 
tional guarantees have -been pro- 
vided by Iranian bankers, against 
which a substantial cash deposit 
collateral was required. The chair- 
man says that these deposits will 
be released over the life of the 
.contract together with further 
cash deposits against Iranian 
-- customs bonds. 

Civil engineering plant to the 
value of £12m. has been ordered — 
03 per cent, of it from the U.K. 
with the balance from the U.S. 
and Europe. Plant worth £5.6m.. 
including Elza, from the U.K., has 
already been delivered. 

Given separately within the 
group balance sheet is employ- 
ment <yt capital in respect of the 
"Iranian- contract at £l2.37m. com- 
prising stocks and work in pro- 
gress £S.Sfirn., debtors and deposits 
£2 .44m.. and bank balances and 
cash £1.57m. Bank and cash 
balances include amounts nn 
currency hold accounts, deposits 
with U.K. customs authorities, and 
fPJSm. held by the U.K bankers. 
A similar amount was held by 
the group's Iranian bankers. 
Creditor balances, which 
amounted to £12.37m.. represent 
advance payments, bills of ex- 
change drawn for plant purchases 
and amounts owing to suppliers. 

Toe chairman says that in the 
current year the group will see 
th* first results oF its longer term 
policy to enter the periphery of 
the chemical field in the supply 
of calcium ph«sphatec From a new 
plant in Cardiff. In common with 
the major companies in the 
chemical field the group can 
aspect heavy overseas competition 
in the year. But in the final 
quarter of 1878 there should he 
considerable improvement which 
will enhance the group's position 
owing to the new plant and pro- 
cesses at its disposal. 

Looking at other parts of the 


group the chairman says that cuts 
in Government spending can only 
make for a worsening position in 
the minerals activities. £uts in 
housing, schools and road repairs 
can only result in lower demands 
for concrete, for aggregates and 
for black top materials for road 

maintenance. 

As reported group pre-tax profit 
amounted to £2.0Bm. (£2.02m.I_in 
the year ended October 31. I9<o. 

Heeling, Bath, April 1 at noon. 

See Lex 


continues 

EV HIS annual statement, the 
chairman of Cornercroft, Mr. J. R_ 
Meed, tells members that the 
company has been adversely 
affected by the general situation 
in the country. Including 
especially the reduction of the 
motor industry and cuts in de- 
fence programmes and in the civil 
aviation industry. 

This is continuing in the current 
year, but “strenuous steps" are 
being taken to adapt to these 
circumstances, to find new outlets, 
and to be prepared for an 
upsurge in business when condi- 
tions Improve. The group 
operates as mechanical and aero- 
nautical engineers, etc. 

As reported on February 14. 
pre-tax profits fell from £372.533 
to £290,263 in the year la Septem- 
ber 30, 1975. The dividend is 2.6p 
(2.6$p) net per 20p share. 

.Mr. Mead says that the retained 
profit oE £78,564 compared with 
£132,986 is “an inadequate con- 
tribution far the maintenance of 
a healthy financial .position in the 
face of continuing inflation.” 

Such a situation can only be 
alleviated by a clear recognition 
that price structures and profit 
margins must provide adequate 
funds and that tax relief on a 
permanent basis must be sub- 
stituted for mere deferment of 
tax liabilities, he declares. 

Mr. Mead is to retire from the 
chairmanship. Mr. A. W. Hart- 
well is to be his successor. 

Meeting, Coventry, on April 2 
at noon. 


’CONSIDERABLY better than ex- 
pected results arc turned in Jay 
the Steetlcy Company for 19 <o, 
with the group pre-tax profit show- 
ing an improvement from £l3.2Tm. 
to a record £1 3.79m. 

For the first six months when 
profits down from £6 .35m. to 
£6.0Hm. were reported. the 
directors warned that the second- 
half result was unlikely to equal 
that or the first. 

The directors explain that the 
Improvement in profit from over- 
seas operations in the second half 
-was greater than expected — for 
the whole year 34 (38> per cent, 
of profits were earned overseas. 
'While U.K. profits were 'down in 
the second half there -was an 
increase in the year compared 
with 1974. 

Substantial capital expenditure 
has yet to yield full potential earn- 
ings, members are told. 

As forecast at the time of the 
£6 8m. rights issue a year ago the 
dividend is raised from 4.471p io 
5.25p on the higher capital, with 
a final of 3.25p net. Earnings per 
25p share are stated to be down 
from 17.07p to 3 521 p— this re- 
flects the increased number of 
shares in Issue. 


Sates 

U R. 

Exports from U.K. 

Overseas 

Trading surplus . ■ . 

Depreciation .... 

Surplus 

U.K. 

Overseas 

Tnteresl parable . .. 

Inve-n/nent income 

Profit bafore ux .... 

Taxation: 

U.K. .. 

Overseas 

N«t profit 

Mlnnntks 

Preference duiderite 
Exiraoromarv credits 

Attributable Ordinary 
Ordinary dividends . 

Retained 

* Debits. 

The principal activities or the 
group are mineral extraction and 
processing, manufacture and dis- 
tribution of chemicals, distribu- 
tion of electrical and industrial 
supplies and production of high 
temperature ceramics. 

• comment 

Steetiey's share price jumped I2p 
to 158p yesterday for a rise of 
27 per cent, so far this year, and 
this relative strength has been 


17TTS 

1974 

XWW 

rfloo 

14VS06 

148.795 

... . 03667 

38.147 

lfi.JKl 

15.0.11 

Sl.flTB 

57.SI7 

19.791 

18.814 



.“..471 

.. 1S9C9 

13.74-1 

10 Ml 

9.733 

.. .. 3 .-aw 

3.TS4 

2.CW 

2.Q-JT 

1 -ton 

833 

13.773 

13J71 

.. .. 5.S39 

4 B47 

l.«6 

1 J*4I* 

. ... 6.383 

6 

333 


.. .. t! 

|-J 

311 

•M3 

... 6.534 

5.0JB 

2.J49 

1.3M 

4^33 

3.474 


BOARD MEETINGS 

The foUnwuus companies bare twiiaed 
daiu or Board m??liiiKs to the Slock 
Expanse. Such lueotirus ore usually 
held tor the purpose ol considcrim; divi- 
dends. Official indications are not avail- 
able ii hether dividends concerned pro 
Interims or finals and the sub -division? 
fiaoun below are based m ainly on last 
year's time-table. 

TO-DAY 

Interims — Coronation Syndicate. Dolan 
Pack agios, Free State GeduJd alines. Free 
Stare Saalplus Gold .Hilling, GaUUord 
Brindley. Hampton Industries. Harmony 
Gold M lotas. MLln Mai-stern, President 
Brand Gold Mines. President Stem Gold 
Mines. Tfl.ee/omcin United Collieries. 
WelNowt Gold Mines. Western Holdincs. 

Finals — Amalgamated Metal Corpora- 
tion. Ana lo- American Industrial Corpora- 
tion. Bemrose Corporal Km. Best wood. 
Harris and Sheldon. Johnson Group 
Cleaners. Xcedltrs. Thomas Robinson. 
Royal Dutch Petroleum. Shaman-arc. 
W. Sharpe. Shell Transport and 

Trading, L'ltramar. WUMnsou Warburton. 
Yule Col to. 

FUTURE DATES 

Interims — 

Douclas -R. M.> (Contractor*! . Mar. IS 
Scottish f'ltlcs Investment Trust Mar. i; 

Second Cur Pro pc rues Slar. is 

Finals— s 

Clifford •Charles- Industries Aor. Z 

Hicw*. a«-l Hill Aor. t.1 

Jacobs • ! Mar 23 

London bock Apr. t 

Pearl Assurance . Mar. 31 

Prntos - Mar. \r. 

Refute Assort ore Mar. is 

Rrl>on PBV.'S Mar. 26 

Solicitors Law Stationery Soc. Mar. 22 
Tilling •Thomas' . . Mar. 17 

Weir Croup Mar. 23 

Wtmper iGeorae* .Apr. s 

Yorkshire Chemicals Mar. 28 


fully explained by 1975 pre-tax 
profits about £2m. ahead of 
interim expectations. The main 
advance has come overseas: after 
a sharp downturn in the first half, 
the later improvement, especially 
in Canada, is reflected in the 
minorities trend, while the 
Australian reorgan isa lion is 
beginning to come through. In 
the U.K., the second-half profits 
decline was smaller than antici- 
pated because of continued 
healthy ceramic exports, a steady 
performance by chemical trading, 
while sales to the construction 
sector held up quite well. There 
are no forecasts for the current 
year but the overseas recovery is 
expected to continue. So after the 
recent re-rating, a p/e of 10 
should keep the shares in line 
with the market. 

Statement Page 22 
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EQUITIES 


ltoue Jeoi 1976*6 : 

Price . 2 |-e 1 — | Suttk 
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810.BD0 .F.P. 
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RIGHTS” OFFERS 
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Ndl Savile Kow 

LONDON’S 

Chester Barrie 

CENTRE 


Stsp into number I, Savile Row. Admire London’s finest 
selection of handcrafted, ready-to-wear sui ts, jackets, top- 
coats and trousers tailored by Chester Barrie (only the tdodZ 

best is worth buying!). Superb British cloth and craftsmanship 
combined to create men’s clothes which are the envy of the world. 
In addition, examine our magnificent range of co-ordinating shirts, 
tics and shoes... 
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of Savile Row 

WO. 1 SAVILE ROW. LONDON Wl. TEL; 01-434 2001 


Courage capital outlay 
kept to £13.65m. 


THE NECESSITY far cash con- 
servation at Courage — a subsidiary 
of Imperial Croup — resulted in 
capital expenditure being kept to 
essentials in the year to October 
25 . 1975, say the directors. 

Total expenditure on fixed 
assets came to £13.65m. of which 
£3.59m. was in respect of trade 
properties and £10.07m. in respect 
of production and distribution. 
Properties, mainly licensed proper- 
ties of low profitability were sold 
for £824m. On September 1, 1975. 
the outstanding £814,098 3} per 
cent Debenture stock 1979-75 was 


repaid at par. 


nciuding associates turnover 
expanded from £236.6m. to 
£29S.2m. during the year, and pre- 
tax earnings rose from £15Jm. to 
£22J2m. 

The improved results were 
almost entirely due to beer 
trading, members are told. The 
strong trend towards lager drink- 
ing contributed to the increased 
earnings of the associate. Harp 
Lager. 

Although beer prices had to be 
increased substantially, competi- 
tive pressures prevented full 
recovery of cost increases in the 
managed houses. The swing from 
returnable bottled beer to draught 
beer accelerated and led to the 
Maidstone bottling line being re- 
placed with a keg ging line. 

. A revised long-term production 


plan has been formulated. The 
main part is the proposed new 
brewery at Worton Grange, near 
Reading. • Also work began at 
Tadcasler on installing a new 
brewhouse to meet increased sales 
and to provide beer for a new- 
high-speed canning plant At 
Avonmouth, a new bulk beer 
packaging plant was com- 
missioned. 

Wine and spirit trading incurred 
substantial consumer resistance 
to higher prices, the directors 
report. In consequence, the whole 
sale trade of Saccone and Speed 
sustained a substantial shortfall 
in sales. However, its retail off- 
licence shops, under the manage- 
ment of Arthur Cooper (Wine 
Merchant) were not affected by 
falling demand until the later 
part of the year and achieved an 
increase in earnings. 

.In the wholesale and retail 
trade. Queen Aimc Scotch Whisky, 
for which Saccone and Speed 
holds the agency for England and 
Wales, was well established as the 
Group's leading brand of Scotch 
whisky. 

Conditions in the botei industry 
continued to be extremely diffi- 
cult. Thus Anchor -Hotels and 
Taverns suffered “a substantial 
reduction in earnings.” This was 
alternated however by a high 
rate of room occupancy and the 
success of “package' 1 week-ends. 


P. J. Garroll tops £2.8m. 
for six months 


DUBLLVBA5ED cigarette and 
tobacco manufacturers. P- J- 
Carroll and Co„ in which Roth- 
mans International has a substan- 
tial stake, reports pre-tax profits 
up from £189m. to £2.84 m. for 
the six months to December 31. 
1975, on turnover of £44.5Sm. 
against £39 -23m. Profits Tor the 
year 1974-75 reached £3.73m. 

In order to bring all divisions 
to a common year-end. the pre- 
sent accounting period will be 
extended by three months to 
September 30. 

In future the interim dividend 
will be payable in July and the 
final dividend in February. Dur- 
ing this year two Interim divi- 
dends will be paid: the first in 
April and the second In October, 
by whicb time th& results for 
the second six months will have 
been published. 

Last year's distribution totalled 
35 per cent, gross. Based on 
present performance and assum- 
ing no Governmental constraints, 
the directors expect to be able 
to recommend dividends for the 
15-month period of 42 . per cent, 
gross. • • 

The first interim . will be 14 
per cent., the second 28 per cent, 
and the final 194 per cent. 

The company has been advised 
that the Corporation Tax Bi!J is 
likely to become law before 
April 9. In that event the first 
interim dividend will : be paid 
net at the rate of 2.3623p per 
share. Subsequent dividends will 
be dealt with similarly. 

Six months 
. 13T3 1T4 

1W JOT9 
44. >9 

41 TVS 34 3W 
2.S72 4 M2 

2.001 1.H1 

71 S7 

TH' 472 
2.1*3 1,038 

l.-.sa s-r 
1.473 I. Ol'. 

It «T 

1.470 W2 


Groan external sale* 

Domestic 

Export - - 

proar 

Add. dor. added back 
Add. replacement cost 

Front before ux 

Till 

iNet profit 

Ulaoriiles 

AirrUmuaie 

“.tfrer ■ Interest and pronsloa for replace- 
ment of assets utilised dnrloz the six 
monUu on cnrrcoi cost basis. 

The results format is designed 
to reveal the differences between 
historic cost accounting and cur- 
rent cost accounting conventions. 

The provision for. replacement 
of stock consumed is calculated 
for the group as a whole. In 
the corresponding previous period 
the provision relates only to the 
principal stock component 
tobacco leaf. 

Tax is calculated at current 
rates. The company will be 
entitled to the benefit of taxa- 
tion relief at £ 1.27m. on the stock 
appreciation contained in last 
year’s accounts when legislation 

announced is enacted. Thu will 


be dealt with In tbe final accounts 
for the period. 

The directors say that the 
principal objective of the group 
is to raise the rate of return on 
current capital employed which 
had been declining in recent years 
under the impacts of inflation. 
The results reflect the realisa- 
tion of that objective. 

For mast of the period the 
tobacco division continued to be 
affected by tax increases imposed 
in the January 1975 Budget. Sales 
volume recovered much more 
slowly than had been usual, only 
from November did they return 
to tbe leveis of the year before. 

In the early months contract 
expons were at low levels but 
latterly haie increased substan- 
tially. Print and packaging divi 
sion resuits fell back from the 
previous high levels in line with 
conditions in that industry. 

The pharmaceutical division 
continued to disappoint as selling 
prices responded too slowly to 
rising costs. “ Both jn historic 
cn$t terms and in current cost 
terms the overall results show 
a satisfactory improvement," 
members are told. 

F. Pratt 
Engineering 

At the annual meeting of F. 
Pratt Engineering Corpn., chair- 
man Mr. A. ?<!. Galliers-Pratt said 
he was cautious about the likely 
oufeome for the current year. 

Although the pattern of order- 
ing was by no means even 
throughout the group, he was 
nevertheless confident of the 
group's abilities to take advan- 
tage of any business that seemed 
likely to mature. Particularly they 
were watching closely not only 
the U.K. but the trends in world 
markets. 

AMALGAMATED 

INVESTMENT 

Amalgamated Investment and 
Property, whose shares were 
suspended on Tuesday, made no 
further statement yesterday 
about its future. Other property 
shares weakened further on fears 
that banks might cease to 
support other highly geared 
groupr. 

Credit Lyonnais strongly denied 
that it had precipitated a crisis 
at the company by foreclosing on 
a loan it led to finance the 
development of Parifcric Bureaux, 
an unlet budding of more than 
400,000 square feet in the Paris 
suburbs. 






i' 


So 7 to cope, we've moved to new; 



will be pleased, as always, to 
want to ’ 

nauld. East EJlbnde, Glenrothes, Irvine, 
and Stonehouse have to offer. 


Right by Trafalgar Square. - ^ •! 



19 Cockspux Street, London, SW 1 Y 5 BL. Tfet 01 930 2631 


All of these securities having -.been sold, this ad certisement appears as a matter of record only;. 
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($3,125 par value) 


Lazard Freres & Go. , 

Bache Halsey Stuart Inc. Tbe First Boston Corporation 

Dillon, Read & Go. Inc. 

.incorporated - - 

Go. - KuIm,Loeb & Go. 

Incorporated 

Xioeb, Rhoades & Go. 

Reynolds Securities lac. 


Goldman* Sachs & Go. 


Blyth Eastman Dillon & Go. 

J •' TEnwvESBnited 


Wertheim & Go., Inc. 
Mitchell, Hutchins Inc. 
ABD Securities Corporation 
F. Eberstadt & Go., Inc. 


Homblower & Weefcs-HempMIl, Noyes 

■- ' ‘ Incorporated 

Lehman Brothers 

Incorporated - -- -- - - Incorporated 

Merrill Lynch, Pierce, Fenner & Smith. Paine, Webber, Jackson & Curtis 

Incorporated Incorporated — 

Salomon Brothers '/ Smith Barney, Harris Upfiam & Go, 

• M raw p octod 

White, Weld & Go. _ -Dean Witter & Go. 

Incorporated 'Incorporated 

■ ^kearson Hayden Stone Inc. 


Basle Securities Corporation ( ’ V 
EuroPartners Securities. Corporation ^ 


Klernwort, Benson 

Incorporated 

Oppenheimer & Co„ Inc. 


Moseley, Hallgarten & Estabrook Inc. 


'- Alex. Brown & Sons 
/. Robert Fleming 

Incorporated 

New Court Securities Corporation 
Prescott, Ball & Tnrben 


Piper, Jaffray & Kopwootl ’ 

Incorporated 

R. W. Pressprich & Go. Shields Model Roland Securities SoGen^wiss Infernationajl Gorporation 

Incorporated Incorporated ' • ' — ‘ ' V' ■’ • " . • r ' . 

Thomson & McKinnon Anchindoss Kohlmeyer Inc. . . Spencer Trask & Go. 

■ ...... . ' -. Incorporated 

Tucker, Anthony & R. L. Day, Inc. . UBS-DB Gorporatfoh ' . Weeden & Co. 

• ^ ' i B iwr pw rated 

William D. Witter, Inc • Wood, Struthers & Winthrop JEnc. 


Berliner Handels-und Frankfurter Bank Banqne National o de Paris 

Lazard Freres et Gie Skandinaviska Enskilda Banken - f 

March.1976' 


Lazard Brothers & Go^ 

Xfiaftcd"" ; - 

Vereins-nnd Westhank 

■' . AfcttepjmwIUck.tt 
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NOTICE OF BEDEMPXION 
To the Holders of 

ENTE NAZIONALE IDROCARBURI 

E.N.I. 

(National Hydrocarbons Authority) ' 

7% SinkingFnnd Debentures due October 1, 1981 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of ihe Sinking Fund for tie Deben- 
tures of the above-described issue, Morgan Guaranty Trust Company of New York, as Fiscal 'Agent, 
has selected by lot for redemption on April 1. 1976 at the principal amount thereof 51,273,000 princi- 
pal amount of said Debentures bearing the following serial numbers: 

DEBENTURES QF-tLS. 51,000 EACH 

MIS 1743 4545 6478 8548 I II 33 13M5 161=0 =7303 30711 34998 38378 40267 42226 44145 46428 48482 

78 1753 4609 bS77 8557 31137 33452 16128 279U 30776 35118 33403 40354 42232 44146 464b2 48562 

30 1787 46=9 6584 8595 11218 17508 2/947 30814 35123 38405 40369 42258 44149 4K472 48587 

37 3801 4640 6537 8702 11222 13582 IblB. 27050 20835 351 S3 28481 40416 42260 44161 46608 4Rn:0 

289 1824 4699 6700 873 L 1-1228 13583 162=1 ‘JTOofl 30850 36170 38491 40447 4=107 44171 4G310 43b 12 

438 2846 4703 6719 8791 11273 137ul ltU28 2,993 30893 35211 3E501 40469 42370 44180 46318 456bJ 

445 1863 4706 6748 8803 11310 J2702 K30i 28026 30916 352=2 38620 40504 42387 44203 46533 48«.71 

458 1384 4764 fa74i» 83=1 11315 13711 16310 =8071 3u!l7ri 35285 386=2 40505 42393 44=27 46539 43693 

4h4 1909 4778 6781 8839 11317 137nl 1 1.314 =8079 30987 35=-'l7 386=6 40531 4=431 44=47 46597 48714 

474 19bl 4760 6848 3'<19 U341 13776 14322 =8097 31068 33320 33633 4n581 42433 44=82 46o=7 487=4 

506 19BS 478= 688 L 8979 11373 13547 16349 =3129 310H+ 363=6 33644 40601 42441 44321 4b677 48737 

POO =044 4305 6396 9013 113*1 1359'! 16350 =814= 31353 36327 38464 4(in50 424SS 44342 46692 48738 

558 =245 481* 6097 9020 114=3 13931 !••><« =8179 31372 36393 36730 40643 42576 44350 4h“20 4877+ 

574 =297 4844 6303 9CJ6 11437 33*77 T637-I 23=0 [ 31576 3/.402 36787 40665 42537 44415 467=1 48798 

591 =3 IS 4846 li’SO PI =* 11435 l-'-jg li.+i.O =8270 31459 3b452 38799 4074 1 42358 44428 46723 4F823 

537 =329 4BUO 6973 9130 11437 14(131 l>.4i-2 =8317 3 

HOT 2330 4884 7010 P1E2 11509 140., 6 li;4''9 =832 1 3 

608 2+10 49=4 7035 9203 11546 14105 16564 =8347 3 

622 24VO 49JL 7044 9211 11552 34121 lb.VWI =845= .7 

445 4370 7048 9=40 llASfi 1 + 138 16616 28485 3=08 36640 38965 4024-1 4 

541 4995 708 1 9=51 11568 141>.I Jbb=l =8550 32=46 J9b*U 33’>67 + 11 : 10 = 42685 44563 46963 48945 

543 5056 7157 P25S 11559 14=17 366.4 28843 3=37-1 361,93 3=045 4U939 4=699 445S5 4t>964 +rt-*65 

074 5064 
758 3176 5083 
773 2206 5084 
776 3=31 5176 


83= 

3=K= 


7=68 

83>> 

3=77 

5==2 

7=80 

84+ 

33=3 

5=31 

7=30 

87+ 

33=1 

Mi%7 

73V9 


3339 

537+ 

74=0 


3+05 

53B2 

7421 

9S3 

3471 

54CO 

7449 

P7.-» 

3495 

5453 

7470 


3ofl7 

5503 

7J£»2 


357= 

5.709 

7500 

101 = 

3573 

55=0 

751 = 



5528 

7525 

1073 

352+ 

5585 

7533 

108-i 


5814 

7544 

in 3 

3KT3 

5b3= 

7559 

ms 

36S0 

5C4S 

75715 

3151 

3717 

5661 

7605 

1163 

37=1 

5752 

7618 

llh5 

37=* 

5756 

763*1 

11*7 

37 S3 

5759 

7640 

1173 


5766 

7638 

3=08 

3783 

5701 

7695 

1203 

3796 

5818 

tmJ 

lifii 

ISIS 

3800 

582K 

inn 

3831 

58=!7 

77KS 

l 0 ’”’ 

3874 

58^4 

7781 

1=47 jB80 

5909 

7B52 

1=55 

3H30 

&941 

7860 

1=71 

401 + 

5075 

7875 


+04= 

5985 

7886 

1322 

4076 

5998 

7897 

13=8 

+014 

HOM 

7®7S 


4103 

6080 

7?S3 

137S 

+ 115 

6099 

802+ 

140K 

41=3 

6123 

6041 

1440 

41=6 

6138 

8060 

144.7 

+ [75 

6/7= 

8/54 

1+83 

4217 

622= 

8137 

150.1 

4247 

6264 

8171 

1537 

4249 

6283 

818= 

154+ 

4=59 

6341 

819= 

1573 

4=HG 

6349 

0248 

158*1 

4367 

6361 

84=9 

1fi"1 

4302 

637= 

84TT 

1+71 

439+ 

6388 

8441 


4396 

6389 

8+57 


4403 

6454 

84h8 

Up*-? 

4+90 

6+66 

8532 

4536 

6472 

8546 


On April 1 T 1976, there will become and be due and payable upon each Debenture the principal 
amount thereof, in such coin or currency of the United States of America as on said date is legal tender' 
for the payment therein of public and private debts, at the option or the holder, either (a) at the cor- 
porate trust 'office of Morgan Guaranty Trust Company of New York, 15 Broad Street, New 
York, N. Y. 10015, or lb) subject to any laws and regulations applicable thereto with Tesprct to the 
payment, currency of payment or otherwise in the country of any of the. following offices, at the princi- 
pal office of Banca Rationale del tavoro in Rome or the principal office; of Banra Commerciale Italians 
in Milan or the main offices of Morgan Guaranty Trust Company of New York in London, Brussels. 
Paris or Frankfurt or the main oflirn of Algemene Bank Nederland N.Y. in Amsterdam or the main 
offire of Kredirthank S.A. Lnxemhourgeoise in Lnxembourg-Ville. 

Debentures' surrendered for redemption should have attached all unmatured coupons appurtenant 
thereto. Coupons due April 1. 197fi should he detached and collected in the usual manner. 

From and after April 1, 1976 interest .-hall ceate to accrue on the Debentures herein designated - 
Tor redemption. 

ENTE NAZIONALE IDROCARBURI 

' By: MORGAN GUARANTY TRUST COMPANY 

OF >E-V ynns. Fiscal Agent 

NOTICE 

The following Debentures previously called for redemption have not as yet been presented for 
payment: 

DEBENTURES OF UJ5. $1,000 EACH 

M 10428 10445 31433 33036 33038 33324 33325 49811 49812 49823 49324 49831 49845 49847 




Minerals, Speciality Chemicals, 
Ceramics and Distribution 


Turnover 

U.K. 

Exports from U.K. 

' Overseas 

Surplus before tax 

U.K'. 

Overseas 


Interest payable less 
interest receivable 


Net profit 

Net earnings per 
ordinary share 

Ordinary dividend 
Capita! employed 
Capital expenditure 
No. of employees 


63.667.000 

16.161.000 
81.678,000 

161.506,000 


10.531.000 

5.398.000 

15.929.000 

2.136.000 

13.793.000 

£6,235,000 


1 5.21 p 
5.25p 
£114.279,000 
£11.151,000 

5.800 


58.147.000 | 

15.031.000 | 

67.817.000 l 

140,995,000 I 

— ■ S 

9.759.000 | 

5.584.000 I 

15.343.000 | 

2.072.000 j 

13.271.000 1 

‘£6,015,000 I 

17.07p j 

4.471 p | 

£91.608,000 j 

£7.397.000 .J 

5.966 I 


I 


_! 


Profits reach new record level under difficult 
trading conditions. 

Decrease in earnings per share due to rights 
issue. 

Substantial capital expenditures have yet to yield 
full potential earnings. 


i= Copies of the full annual report and accounts can be obtained after March = 

1 22/rtf 1976 from The Secretory The Steetley Company Limited, P.O. Box § 

= JVo, 6, Worksop, Notts. S818AF. -• ' = 





BIDS AND DEALS 


MINING NEWS 


The Financial Times i qj 


Bensons buys 
Bear Brand 


BY KEITH LEWIS 

THE RECEIVER and manager of Mr. Hersov is bidding through 
ladies hosiery manufacturers Hersov International, a private 
Bear Brand, Mr. Michael Potts of company recently incorporated in 
accountants Coopers and Lybrand, the Netherlands. He resides in 
who was called in less than a fort- Switzerland and Is a director of 
night ago, has accepted an offer Anglovaa! Holdings, a South 
for the undertaking of the com- African public company, 
party from Bensons- Hosiery la Mr - Hersov says he intends to 
subsidiary of Tranwood Group), support the existing business of 
The deal, which is for an undis- T L ! Iey and to promote vigorously 
closed sum— but is certainlv “ well the export sale of its products 
below £lm. **— -will enable the through companies controlled by 
manufacturing activities to con- h5m ,n s °utb Africa. He also 
tinue and will presene the jobs states that Tilley will undertake 
of a large proportion of the work- l “ e manufacture in -its Belfast 
Force which currently numbers > 3pror > of some product lines now 
around 390. produced in South Africa. 

Under the terms of the deal. 


Platinum: UJS. \ 

i 

demand deferred 

BY KENNETH MARSTON,. MINING EDITOR 


Bensons win acquire the plant. a+ / • • ,• 

sms St aLST. is: fl-om. injection 

on Ihe factory. which is part of a frvr« A ron 
large freehold site owned by Bear fill 

Brand. The rest of the *ne will T7 1 _ „ __ T 

be sold off by Mr. Potts. The ro».il .H/ilcrSrV 
area is believed to be 2M.non 

square feet of which the manu- Irish agricultural interests are 
factoring area to be leaded by to take a £l.6m. holding in Aran 
Bensons is 35,000 square feel. _ Energy, the Irish oil and gas 
A director of Bensons. Mr. S. exploration company which is a 
Carpenter, said yesterday that the member of the Aran BP group, 
acquisition would- allow- the group This follows detailed Investiga- 
52.7“?.™.^ L v i ntc * ] °? er:, l ,on lion into the most desirable 

marketed S/bmS involvement for Irish co-operative 

now it would also control ‘ihe “jjjj * as* 'ex Vnra ti nn * n° J! { ! 

manufacture. Mr. Carnenier »!*n ??, r ? ? h S 
pointed out that the plant would °“* r . the 11 ld *^. ran S e o f , 
also be useful for extra canacMv quality portfolio investment 
to meet current order-: for. covering all the major offshore 
Bensons from the Continent. The ureas, it is stated, 
current suggestion is that once The agricultural co-operatives 
Bensons takes control it is a have for some time been 
Strong possibility 'that the product negotiating with the Chevron/ 
range may be cut mi group with regard to 

participation in their three 
TTLLEY LAMP allocated blocks. It is now 

The formal offer document con- expected that subject to negotia- 
tainlng Mr. R. L. RersWs agreed tion. Aran will take up the 
.iOp per share offer for the 7n.7 co-operatives' participating share 
Der cent, of the capital of Tillrv in the Cbevron/lCI award. 

Lamp which he does not already Aran is at present engaged in 
°wn has b-'en divnatebrd tn <harc- completing a share issue and 
holders. The offer value': Tilley, expects to have its prospectus 
a Northern Ireland-based manu- rea & v for publication within four 
S'raEm! lamps and rad,ator5 - weeks of signing of the licences. 
at 'rifu>v'L i, , .»,« now expected to take place at 

period to December 27 1975. lhe * end .. 

Show a pre-tax loss of £3y.swi AwuTOng that negotiations 
f 175, 954) on a turnover down Wllf ! Chevron/ICI are sattsfac- 
from 175S.591 to £492.599. but lor ">' concluded. Aran would 
after tax credits and exlrao-dinary then hold participating interests 
Items the lo«s is reduced to in licences in respect of 12 blocks 
£11.018 (£34,182). involving three major consortia. 

Bowater acquisitions 




Bowater Corporation is making 
an agreed HKS0.88 per share offer 
for the 35 per rent ‘of Indonesia 
Consolidated fLCJL). a nnanrial 
holding company, which it does 
not already own. The bid price 
values the publicly held minority 
at HK|l4.2m. (£i.«nO. 

It is expected that the proposals 
will be implemented by a Scheme 
of Arrangement and will be sub- 
ject to Bowater obtaining the 
necessary U.K. regulatory bodies’ 
consents. 

The directors of CL expect 1P75 
attributable profits after tax and 
minorities interests of some 
ll.5tn. and net tangible arete per 
share of S0.92. No final dividend 
will, be recommended. 

Hie directors of JCL will reeom- 
m°nd shareholders to accept the 
offer. 

It is also announced that agree- 
ment has now ben reached 
between Bowater Corporation and 
the directors of Cathay Securities 
on proposals whereby Bowater 
through one of- its wholly owned 
subsidiaries would make the 
following cash offers: HK5I.95 for 
each of the l6.5Sra. shares of 
$025 not already owned by 
Bowater: $380 for each of the war- 
rants which each carry rights to 
subscribe for 400 shares of $0.25 
each in Cathay at a price of 81 
each. There are presently .in issue 
1,044 warrants. 

While audited accounts have not 
yet been received the directors ex- 
pect the profits after tax, minority 
interests and extraordinary items 
for 1975 to be in excess of 88m. 
representing earnings per share 
of $0.15. 

The directors have declared a 
second interim in lieu of a final 
dividend of $0.70 per share mak- 
ing a total for the year of $0.12 
per share. 

FROST & REED 

The formal documents relating 
to the agreed offer from HTV, 
the Welsh television programme 
contracting company, for fine art 
dealers Frost and Reed, have been 
sent out. 

Chairman of F and R states in 
the document that the trading 
difficulties recently experienced, 
and which resulted in a drop 
in annual profits from 1470.000 
lo £252.000 before (ax during 1975, 
have, not eased and that "it 
remains impassible at this time 


RESULTS AND ACCOUNTS IN BRIEF 


FOREIGN AND COLONIAL INVEST. 
MEKT TRUST— Results 1973 already 
reported. C.muo quuicd invesrraenu 

fUSJlni. ' Iffi.59oi. >— unrealised aupreda- 

tluii £+6.Mm. ircj.lim. dt-nreesdooi. 
Mrellna- 1-3. Lauren-.-* Pnuntoey Rill. 
E.c_ ' ApMI 1 al 12 Jn pm. 

INVESTORS CAPITAL TRUST — Net 
asset value per share bi February 27. 
1978 was sa.lp ISII>P at Nov. 30. 1975». 
PALMERSTON INVESTMENT TRUST 

—Results su moiulis id September 00- 
1973 already known. Chairman says that 
number and value of salts durum srs 
monrbs inurcawd by comparMD wt»h 
same period last rear «mrf (nrcr»at pavable 
is n-dui-in8 by virtue or moruaze ritleinp- 

tion? arts In a on salt*. It appears mat 
sales In SL-cond half will he somewhar to 
excess or nr*i.. wblth nnutd result in a 
satisfanory surplus for ihe wear. 

HEWBOLD AND BURTON ilartles- 
faotwwiri— RedUllS 1975 and observations 
on prospects re-ported 1*l». iO. Group 
Bred aso.-is £801.9=2 <n49i!2G>. Net cur- 
reni assi-is £3s 5.fi3n ifffis^ra.— etock and 
R-ork im.Tli tCSS.TSit. casl i ti&.m 
i £32(^741. Amounis payable to Mr. A. J. 
SKppent— £3.000 componsailan for lass of 
office and E3.QB vompi-acaiion for Ires 
pension rlsbis. Meentis Lejct-uer. March 
31. at 10JD a.m. 

RITZ - HOTEL— Results Tor year to 
Rppiember W, 1973. repuned February 21- 
FlTed"«s3ris t74S.(T«‘ <satnn. Net cur- 
rent asscis tTd.Ou: 1 11.1! 844.. Company 


is close. — Merlin*. The RUZ. W.. on 
April I at 3 p.m. 

WMATL1NGS (rtrU cos in ec ring and 
building con rraciors/— Results year ended 
September 30. 1973 . reported t-ebruary * 
wiih chairman's observations on pros- 
pects Group fixed as sera £194 627 
t£S:ri9B». Net corrent assets CM.9S5 
1 £483.5*17 >. Meeting. Great Eastern Hotel. 
EH April =. ai noon. 

AFRICAN LAKES CORPORATION 

1 general trading, agriculture 1 — Results, 
rear ended July 31. 1975. already known. 
FisitJ assets ili.^n.i, net 

cum.'Di asseis flPi.WW I £123.204 1 . Direr 
lors currently exploring possibilities of 
raisins further finance. Meeting. Edin- 
burch March 31. 

ABWOOD MACHINE TOOLS-Tumovrr 
Tar half-} ear' 1 ended Sepiesniier 3d. 1975 
I33IA59 1 £239.210 ■. Profit before 

debenture interest £26 Jii9 1 127.394 >. 
DepreaaLron Clitl (£= eSdi. Debenture 
interest £1.312 i£i,+ssi. Tax £13.500 
if ll.250> 

ANGLO AMERICAN INVESTMENT 
TRUST— Final 210 SA cents.- Riakit.it 
303 renis lor 15 mantes to March 3i, ISIS 
• =90 rvnts tor 197+1 lptfistment meamv 
Rjfl. I£m. iR=9.rjm.i, Interest earned 
R708.9M 'RfiH.Wftt. Admin, expenses, 
mtC-P..sl paid and la* 77.000 rRSftl.OOOi. 
Icavias net profit R50m iR39 74m.i. Pivf 
dlv R3fiQD00 iRSon.AHn Ord. iiu-s 
i R23m.;. To centra! rosene 
Rl9m. iml*. 


ROMANIA CANCELS 
ISRAELI DEAL 

CAIRO. March 10. 
ROMANIA has cancelled an 
agreement with Israel .to 
transport • Iranian crude ml 
through its pipelines, the Arab 
League’s Boycott Office an- 
nounced to-day. 

Mr. Mohammed MahgoUb. 
chairman of the office said the 


Romanian Government has offi- 
cially notified his organisation 
that ihe agreement with Israel to 
transport crude oh rough its pipe- 
lines. extending from the Reil 
Sira port of Eilat to Ashdod on 
ihe Mediterranean, would nm be 
re new i-i! when it expires on July 
1 The Romanian Government 
would ui«tc*r| use rhe Suez Canal 
and the nnw E-'-.ntian pipeline 
Sumed. Uie ante said. 

Reuter 


THE US. House of Represents- D Alll Y«» m FilIo turn. Is Sfc7 pai-cent tp 

tives Commerce Committee has- ■UOU§31DVluv RTZ. ■ 

Hirers an additional two to eix to raise $15®u London tin’s 

years to meet the Clean Aiti Act Overseas loans t0taBiftfiSUS35nt. SALES QUOTA! 
which sets standards on pollution (£7. 73m.) are being sought by the- in vidw.of-the.cxicbiia: 
by car exhausts. ^ big international Tin Cuu|«g 

But the ituportuut US demand 

for ffiatinum as a catalyst hi ^ the tight cash situation n&uvh £L the L+wtonT^ 
motor exnaust contro 1 devices s wh ieh has built up as a result of a^Tlssued figure?^ 
unlikely to change as a result setback in prices received for ^es ofconrtnteS) 

of this, according to Mr.- Ian sales of metals. December quartan those 

Greig, chairman of the Union The company’s 3975 report f or the current threemta 
Corporation group's big Iwpala shows that a letter of commitment stocks, held at JDecem&r 
Platinum producer in South has already been signed in respect fourth perioti quotas for * 
Africa. of a SiOm. loan and negotiations at© stated to be only ph 

At ihe same time he said that fi> r ooe of 65m. .are weU advanced. Final figures. V-AE 
the rate of platinum production Our Sydney correspondent .reports at s later date. v 
is also unlikely to alter until there t** 1 Bougainville was unable to The' 1TC is currently- 
s a material improvement i! raise loans during fhe year for the i0 London and the fluettk 
worfd dem^forthe metiti Both replacement of mine equipment, extension of export qiuu 
imnSa d and its nSbourine Presumably because lenders were further Ihrewnonth, PctUi 
“ "2“ niai+f S? “J!!!* concerned at the unsettled poll- discussed along with tf. 

tical situation bn the island owing hility. ot increasing the 
been operating at well helow ^ gege^ionist aetivlties. ranges, within which^th 

capacity. Last year, the company's cash stock . manager ' ope« 

Sir Albert Robinson, chairman flow fell to $A72.5m. (£46.5m ) - stabilise prices. 
of Rustenburg. said that his group "from $143m. in 1974 which, after Marrti .iv 

regarded the U.S. proposals sis. deducting dividends, loan repay- jv • . 

being satisfactory because- ments and capital expenditure' - 

platinum catalysts will continue' resulted in a cash surplus of. only. HAunu ; ■ 

to be used to meet the exhaust $3.4m. against 82t-8m.; Loan re- ff SL Aaaj - ^ .’S 

control standards now in force, payment commitments W the KumuoUne iw i> 

Un.un^.- .1,. current year are S19.7m. com- Kramat :. — 4» K 

However, the .fact remains that pared ^ ith sis.Sm. in. 1973.. - ximia- Khimt ... iw k 

whi e the free market price of p CJeariy .. Bougainville will -need & £ 

platinum continues ho run below j substantial recovery in the SJhS^te as § 

that charged by the producers W pper price in the current year sum. Malayan 3*3 - : 4K 

both chairmen appear to be to eas e its cash difficulties and the Thailand " . 

-whistling in the dark "Neither recent rise in the metal’s price « . « 

has been very * hopeful about j$ a step in the right direction^ Tonjjkan Hirfiour 112 
prospects of a recovery in demand Bougainville, the shares of which 

in the near-term and the latest were 122p in London yesterday, is MINING BRIEF! 
U.S. news cannot improve the 53.6 per cent, owned by CtunJne whbal jams— F ftbruaiy Tin 
slightly longer-term picture. , JUotinto of Australia which, in tonnes (January J09 ion»e«>/ 


to predict any substantial 
improvement.'* 

Following certain assurances 
about the group's future, the 
directors of Frort and Reed, 
having been advised by Thomson 
McLintock. Bristol, are advising 
shareholders to accept the offer 
which is worth 145p cash per 
share. The big represents an in- 
crease in the capital value of the 
shares of 23.1 per cent as com- 
pared with the quoted price on 
February 5. 

HTV already owns 28.9 per cent, 
of the Frost and Reed capital, 
ami a further block of share- 
holders representing 18.9 per cent, 
of the equity have irrevocably 
agreed to accept. 

WALTER LAWRENCE 
£0.35M. PURCHASE 

Walter Lawrence has acquired 
from the receiver of Charles 
Spreckley the fixed assets, work 
in progress and debtors of Rock 
Asphalt and Flooring Company for 
£352.000 cash. 

The fixed assets Oeasebold 
premises of about 4 acre with 
office accommodation of some 
3.000 square feet in Hammersmith, 
plant ' machinery and motor 
vehicles! were acquired at about 
net book value of £80.000. • 

At February 29 debtors, after 
bad debt provisions, amounted lo 
£330.000 and work in progress at 
estimated net realisable value to 
£166.000. Estimated loss for the 
12 months ended September, 
30, 1975, attributable to assets 
acquired amounted to some 
£86,000 after interest on inter- 
company loans and management 
charges of £76,000. 

The Board of Lawrence are 
confident about the future of Rock 
and intend to expand its present 
business. 

Rock’s working capital require- 
ments are expected to be pro- 
vided by the liquidation of book 
debts. 

REED INTERNL. 

Reed Internatfonars offers for 
Thomson Shepherd have been de- 
clared -unconditional. Acceptances 
have been received for 501.396 
Ordinary shares (96 31 per cent.) 
and 77.376 Preference (96.72 per 
cent.). Offers will, remain open 
until March 31. 


ANGLO AMERICAN INVESTMENT 
TRUST LIMITER 

(Incorporated in the Republic of So uth Africa) - 


SECOND INTERIM REPORT FOR THE TWELVE MONTHS ENDED 
31st DECEMBER 1975. PRELIMINARY PROFIT ANNOUNCEMENT 
FOR THE FIFTEEN MONTHS ENDING 31st MARCH 1976 

AND 

DECLARATION OF FINAL DIVIDEND No. 72 ON THE ORDINARY SHARES 
The following are the estimated results of the company for the fifteen mont 
ending 31st March 1976, together with the unaudited results of the company for t 
twelve months ended 31st December 1975 and the comparative figures Tor the twel 
months ended 31st December 1974. These should be rea,d in conjunction with the not 
below: 


Investment income 
Interest earned ... 


Fifteen ■. 

Twelve 

* TweJ> 

• months 

months 

‘ moot' 

ending . 

■ended 

ende 

3L3.T6 . 

3L12JS 

31.12. 

ROOO's 

ROOO's 

ROOO 

sons 

- ’ '30044 

29 7: 

706 

574 

6: 


Deduct: 

Administration expenses 

Interest- paid 

Provision for taxation ... 






877 

B52 

60 

Net profit after taxation 

Preference dividends 


'29066 . 
300 

29W 

30 

Equity earnings 


20666 

' 29 g' 


Interim dividend No. 71 of 95 cg nt s per 

Ordinary share 

Final dividend No. 72 of 210 cents per 
• Ordinary share 


Transfer to general reserve 


■ 9 500 

21 m 


30 500 
19 000 



290QL. 


Unappropriated profit for .the period 


Number of Ordinary shares in issue ' 10060000 16000 00i:. 

Earnings per Ordinary share— cents 497 -- 1 - ,2»i[ Mi } 

Dividends per Ordinary share — cents 305 '.-••• 2ft„-. . #h * i 

NOTES: . .-•••’ - 2L^*nw** 

1. As stated in the company’s interim report for the six-months ended 30th June 1971 * - * 

the directors have changed the financial year end of the company from 31st Decembc:^!>i*. 
to 31st March and have transferred to general reserve an amount similar to the _ 

accrued respect of the De Befcrs 1975 final dividend.-’ 

Particulars of the company's listed investments were as follows': ■ 

; 3H2175 31.12 ^ ^-- » 

•• • 'ROM's ’ ROOO’K 


16000 Oft:. 


Sft+'ir M: . 
5 at 1 * 


Market value 
Book value . 

Appreciation 


349 146 
46394 

302 752 


251224 

44525 

206 69€ 


. Diamond Sales 

The company has substantial- interests both, in De Beers Consolidated Mines Limit®- 
and in the diamond trading companies nf. the De Beers Group: Sales by the Centra. 
Selling Organisation IC.S.O.) for the period 1st July to 31st December 1975 amounte* 
to R43S 399 X)0Q, a 23 per cent Improvement over sales of K355 080000 attributable t 
the previous six-month period. For the year ended 3lst December 1874, C.S.O. sale 
amounted lo R849 14S 000. 

General ’ 

Copies of this report will be despatched to all registered shareholders from th 
office of the transfer secretaries in Johannesburg and the United ftingdois as soon a 
possible. ■. ■ 

DECLARATION OF FINAL' DIVIDEND No. 72 ON THE ORDINARY ' SHARES - 
-Notice is hereby given that dividend No. 72 of 210 cents per 'ordinary share (1974 
195 cents) being the final dividend for the fifteen months ending 31st March 1976, hat. 
been declared payable to ordinary shareholders registered in the books of the company 
ai the close of business on 26th March 1976. . 

This ^ dividend, together with the interim dividend of 95. cents a : shared- declared 
on 10th September 1975. makes a total of 305 cents a share for the fifteen months 'esdLcj 
31st March 1976. i Year ended 31st Decetnbur 1974: 290 cents.) 

The urdinary share transfer register* and registers of -members will be closed froa 
27ih March to 9th April 197li. both dais inclusive, and warrants will be posted from th* 
Johannesburg and United Kingdom offices o£ the transfer secretaries on or about 
29th April 1976. * 

Registered shareholders paid* fronr the. United . Kingdom, will receive .the United 
Kingdom currency equivalent on 20th April 1976 of the rand value -of their dividends 
(less. appropriate taxes). Any such shareholder may, however, elect to be paid ifl South 
African currency provided that any such request is received at the offices of the company’* 
transfer secretaries in Johannesburg, or the United Kingdom on- -or before 26th Jtareh'1976 
The effective rate of non-resident shareholders’ tax is 14£515 percent. ' 

The dividend is payable subject to conditions which can he inspected sit the he 
and London offices of the company and. also at the offices of the company’s transfer, 
secretaries In Johannesburg and the UrittO&KIfigdoin. ; •• " 

By-ordwof theRbard\ ^ 
• H. F. Oppenheimcr i ' -.. - 

■ _ _ J* Ogilvie Thompson' { p*rech>n , . 

Transfer Secretaries: • ' - Registered Office: < ^ 

Conwlidated Share Registrars LimiteiL - 44 Maih Street^ *5:1 

62 Marshall Street, .- .r -. -Johannesburg 2001 

Johannesburg 2001 ... 

< F.O. Box 61051 Marshalltown 2107) ' .. " \ 

Charter Consolidated Limited. ‘ 

V.O. Box 102, ' • .... .. '.....'.-.i...''--'.-..’.'-.- 

Charter House. Park street, - •; '--s.. y.i.;.-/.-.- . X'.'Vs - ' ■ 

Ashford. Kent TN24 8EQ' *' S •'':> / -■ . 

10th March. 1976 
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trier Srhitk r 

TOKYO, March' 10. 

” JSHI CORPORATION Is 
. . aS60ni. convertible Wild 
1 0\». the Ekrropfean jmdFtfUrtY 
\ J'onal capital, markets. 
•! f-.iwny' anpounced to*a&y 
. .trill be the Jarett .so 
■ any Japanese .tacstjany^ 
‘ '. 'there have been several 
f $S0m. within : the -last 

itsubishi lasufti-for which 

■ laging underwriters: are 

• Stanley agd.-. . Nikko 
. . . fs. wU>^ffpvide fupda for 
•' ig tbe.'capitardf thre47of 
‘ • ipanj's - overseas: subsidy 
a the. U.S., Canada and 
. : iorig; S50m. - will so - to 
. subsidiary, while S6ra. 

to - Canada awL -$&n.r to 
5ng. ' .V.i' 

lishi is following a Jong- 
.31 icy Of increasing the 
*pi raT bf its ■ overseas «i b- 
i~and- reddcxng “Ihetf'l 

• nc^ on; ' bank' loans for 
^id-caqritat : -After the- bond 
je paid-in capitel;of the 
fa . . TJ,$. subsidiary '-vrfU 
tl This compares with i 

>j L'730. 75bn. equivalent to 
1 132m> "lor the capital' of 
'■•nt company in Toty'o.'" 

• bishi ■ says- - - that f .. ! It 
ly planned to Jimlt- the 
y S5®tn., hut -decifted:7to 
• the amount after being 

underwriters of A .• fav- 
'' ■>. response both in - terms 
graphical spread and : In 
it the*, type of investors 
. • Part of the brine i*| 
*'ivd tC'be taken up hi "Hong 
nd Singapore- as welT-as 
Irfle-EastandEuropean 
rs. •• ■: : 


ricter 



, r rtamma 

1 oar Asia CmrespcMidcnt 

* -'NDONESIAJf; Government 

ng even itrteter control of 
ring. the State oil cod- 
tot -iy to prevent a recar- 
if the company's. indebted-' 
'hich has. almost. ^rippled 
sia’s- development v.prtP 1 
le. •• - •- .' 

ttevfs. came, yesterday 
a 'new iwanl bf’iDrtfetaft 
1 "istalled at Pertaining: fAll 

• jld directors 1 * “ 



go back 



private sector 


BY. HUGH O’SHAUGHNESSY 


Chile for the moment. 
Meanwhile -the mines minister 


Tokyo bank 
faces $2m. 
FBI loss 


Bjr Peter Dummy 

TOKYO, March- 10- 


rCBHJSAN-’ BANKS. largely per cent.- interest. 

The Banco do Brasil, the Bank 

' ■ iLi - L Salvador of Tokyo and Manufacturers Gen. Enrique Valenzuela has 
Alienae.-^age rapkn y ' being sold Hanover Trust have -bought a announced that, five companies, 'wen? t*ank- r»r tawa , 
backed prijwtp sector by the 40 per-cent share of the Banco all U.S.. or Canadian, have ' Sw^ h rn & L c T0KY0 f *<S? a 
milrtAiy-jnata.-At Oje same time Uoldo de Fomento. expressed interest in pursuing 1 3X?|£ !Tr'J5? “J u 81 ; 

«> ein S Lloyds Bank IoternaUqnal negotiations on the possibility of 1 S ^cordSe^ 
e\-p^ed by : U_-S, and Japanese which has a Chilean investment drillinc for oil in Chile. Ustl.W’, a ^2 h S a nl offic,als of 
banka in. re-establishing a pre- company affiliate. Compahbi de year the government said it !L P DanK - 
flow* in Santiago.. Inversiones La Eseacesa, has hoped that as many as 40 eom- 
s AcoojtUag .W-the- Chilean em- said that it does not intend to panies would b e seeking permis* 
bass?, about .34' per; eent. of the expand its banking activities in sion to drill in Chile, 
shares In.-, the -Banco de Chile 


have.' -Seen -sold-- to * private in- 
vestors and- bank employees. The 
Banco O’Higgirte has . been dis- 
posed of. priority in- purchasing 
shares having been given to 


Braun figures better 


FRANKFURT, March 10. 


to 


This arises from the problems 
of Fancilar Banco . do Invest- 
ment (FBI), an institution 
mainly engaged in making long- 
term loans ; to Industry. ‘-The 
Baufi of Tokyo owns 30 per cent, 
of the bolding companv. whioh 
controls not only FBI but also 
the whole of the so-called Finan- 
cilar group, and represents an 
investment of $Sm. made in 1373. 


agricultural co-operatives. The BRAUN AG said it will pay no ference that the decision ^ j • ,r^ n 

Banco Israel has been sold to dividend - for the year ended waifre the Ordinary share raade ’°^ 73 - 

ihiustrial and commercial September 30. 1975. on its ^ dend was made to strengthen 1 1" ; *i d a SL 0,, i n lS 1 e . I°?‘h° 

imprests in^ Antofigasta, a^id is Dm8m. Ordinary share capital the company’s financial base j g“ U p ad dn * of S9ra - t0 the 

Under Brazilian law, the. Cen- 
tral Bank, if empowered to move 
iii, could conceivably suspend 
operations of the group as a 
whole— or merely those of FBI. 


{hanging its. name "-io the. Banco with the agreement of the .sole following the sharply lower pro- 
del Norte. . shareholder, " Gillette Interna- fits in the 1973-74 year. 

. It is understood that the Banco tional Capital Corp. of Boston. Domestic group net pmfit in 
EspaSol and the Banco Osomo ? It last paid DMS.50 in 1972-73. 1972-73 was DM14.32m.. parent 
UniOn have -been. soW-- But the electrical appliance company equivalent L2.79m. 

The Fiftt National City-Bank company said it will repeat its The better figures for the past ! 
bw* * applied -for permission to DM9 dividend (same) to holders business year stem from profits *^{5^00 financial rlori^iMtiom 
establish, a :hrandx in Santiago, of its . DM12m. non-voting earned from higher sales, per- ■ SSK th»f r ?£I!pl?J‘r 


while the First National Bank of Preferential shares (around 92 sonnel cuts 


Germany. , 



BY WILLIAM DULLFOftCE 


STOCKHOLM, ‘March 10. 



permission tq .reactivate the after DM2- 63m. in 1973-74. investment ■ restraint and a 
Financiers America, a -finan?^ Braun's new Board Cbairman reduction in borrowings which 
company- In' which- it . has; a 95 Alfred ZeiexL.told a Press con- resulted in lower interest costs. 

McIIwraith comes under fire 


BY JAMES FORTH : 


SYDNEY, March 10. 


happen any time or not at ail; we 
do not know.’’ a bank official 

said. . . 


Large loans 


. FBI’s troubles reportedly- stem 
from large loans made to 
property companies under the 
wing of the Brazilian partner in 
-the venture (the Lume group). 

In 1974. the Sumitomo Bank 
suffered an undisclosed loss .in 
the forced reconstruction of the 
Harris F'nancial group, a simi- 
larly structured organisation. 

The "Bank of Tokyo says its 
loss should he limited to a maxi- 
mum of $2m. no matter whar 
course the Brazilian Central 
Bank adopts. That is because 
the equity investment ! s “par- 
tially .guaranteed ” while much 


JOpN HCTL IfrRAITH Industries. South Australia, 'dnd would prob- borrowings, Mpillwraitb would 
Australia's largest builders 1 sup- ably be prevented, by the Trade be very close to the borrowing 
pliers, has come under fire from Practices Commission from limits under its trust deed. If 
both sides over its;SA13u*- take- acquiring a .combined McIIwraith- It made an issue to shareholders, 
oyer bid .for South,. Australian Lloyds.-: - ' *. . this would tend to water down 

timber " arid building . materials ' Oliver-Davey is' attempting to the potential increase in earn- 
group. Lloyds Holdings. Ironic- organise support against ings per share of a Lloyds take- 
ally. ' Lloyds has dismissed the McIIwraith proceeding with the over. Oliver-Davey also cast 
Offer as “"completely inadequate,'' offer. McIIwraith will first need doubt whether Lloyds can keep 
while one of John'McIlwraith’s to increase its. nominal capital, up the strong earnings- growth it 
largest .shareholderv 'Ohver- and has called an extraordinary has achieved in recent years. 

Dave? Industries, i» seeking ip- meeting for March- 19 to double it Lloyds see the bid in a totally 
stitutibhal support- foirjts. claim to SA20m. Oliver-Davey has different light. The company has , ... 

that McUwraith is L offering too- circularised the major insiitu- retained Hill Samuel Australia i of thfe S9m. advances are secured, 
much. /'■> tional holders^ pointing out its .as its financial adviser which con- j A signiflcnfU part of the total 

Oliver-Qavey. Australia's major reservations in an attempt to siders the Mclliwraith bid is! has been advanced to local off- 
glass fitter,' acquired a h»M fag of defeat the move to increase “completely inadequate." - The | shoots of Jaoanese companies. 

5 per cent', ip McIIwraith late last nominal capital. merchant bank said lbe offer j th» bank says, 

year from Blue Metal 'Industries, Oliver-Dav.ey claims Melll- (which at SA2.55 is almost twice Therfc is speculation in Tok v o 
which held the parcel 'as a legacy wraith’s offer of five Mclliwraith Lloyds .tangible asset backing | financial circles that an FBI 

Of an^ '. unsuccessful' iakeover shares and $A cash for every per share) is unrealistic with (debacle, would lead to stricter, - , — ----- __ 

attempt in :raMS-I974. -SInen tiien four Lloyds shares would mean regard to Lloyds current earn- Finance Mini sin'- guidelines fori showed that, profits during the loss in ihe current year, having maximum of Fts.25m. to help 
- ' - • * J ” " — *- ”■ ' —— had fallen already indicated that its 1797/5 bear the reorganisation 


PRE-TAX earnings -for Granges, 1975 report and are waiting for after depreciation of Kr.254m. at 
Sweden’s steei. mining, engineer- the outcome of the talks with .procurement co^t. If depreciation 
mg and shipping conglomerate, the Government -’ .The -Board had been calculated on the latest 
crashed from Kr.59Sm. in 1974 proposes to maintain a dividend Central .Bureau of Statistic's in- 
to Kr.l4m. i£l.tiiu.) last year, of KrAl per share, -Respite a dices, for : machinery and huild- 
according to the preliminary drop in net earnings per share ings and on replacement costs 
figures -released ro-day. More- from Kr.41 to Ktj 6.59. The for ships, it would have amounted 
over, the pre-tax- figure includes return' after tax- on shareholders' to Kr.4O0m. Net earnings oF 
estimated inventory . gains of- equity tumbled from 13.1 to 2 Kr.4m. T1974 equals Kr.’i97m.) 
Kr.93in. (£10 9m.). percent. are reached after taxes of Kr.5m. 

Sales dropped by Kr.441m. to Over ,the la&t -two ‘decades .the 1 The .preliminary report gives 

Krjj.lbn. (£600m.). The return group' has expanded from' Us little Information about the 

before 'taxes on 'total capital traditional raffling and shipping group’s financial position except 
employed- of Kr.fi.7bn. was 3 7 - operations inu> other -capital- to slate that lbe ratio of borrow- 
per cent.- last year compared intensive branches, such as steel, ing- to stockholders’ equity had 
with 15.5 per cent, in 1974 and aluminium and copper, all of risen from 1:2 to 1:5 and that the 
an average of S.4 per cent, for which are susceptible to cyclical interest coverage ratio has 
the period 1970-74. - fluctuations. To-day’s report men- changed from 8:4 to 1:1. Interest 

The result is understood to be tioned cycles of four to five years expenditure is- given as Kr.l45m. 
the worst recorded by -Granges, as characteristic of group per- (Kr.llOm.). The group has been 
which opened talks Iasi Friday formance and warns that the up- pushing through a heavy capital 
with the Swedish Ministry of turn expected in the latter part investment programme, but the 
Industry on possible State, of this year will not affect profits eight months interim report sub- 
participation in il6 mining, until 1977. gested that some investments 

commercial steel and railway The fall in deliver?- volumes would have lo be postponed.- 

operations. Earlier, the Ministry and capacity utilisation across The most heavily capitalized of 
had declined an' invitation 10 almost. the whole range of group the group’s divisions, the Oxelo- 
participate in- Granges operations in 1975 was' com- sund steel works, had an operat- 
atumimum operations. pounded by steep cost rises, ing loss after depreciation of 

The Granges share price headed by waees and salaries. Kr.2in.. while the Nyby stainless 
Showed lmJe change at Kr.l2fi- The payroll for the Swedish com- steei division had a loss of 
Kr. 127 ‘(nominal Kr.100) on- the .puny rose by - J5 per cent, or Kr.39m. The aluminium division 
Slockholm exchange tn-day -and Kr.2S0m: (£33m.». returned -an operating profit of 

there was little dealins io The pre-tax figure of Kr. 14ra. Kr-Sm. equivalent to one per cent. 
Granges stock, probably because (or minus Kr. 79m. if inventory of average capital emploved. the 
investors had anticipated a: bad gains are excluded) is arrived at same per centage as for shipping. 

THV to declare ‘tiny’ dividend 

BY MICHAEL VAH OS ' ‘ AMSTERDAM; March 10. 

THV INTERNATIONAL, the another large Dutch trading com- considered a likely possibilitv. 
Dntdi-based technical trading pany, Lihdeteves-Jacoberg, which The fact that the company has 
group, said to-day it proposed acquired last May. The decided to pay some dividend 

paying a very small cash divi- c o m . b >oed sales of the iwo com- after ail is an indication of an 
dend of Fls.6 per ordinary share. FlK.Vfthn 1974 an,Dunted 10 aboul upsurge in THV* busmen 
after paying F1 sj 20 in 1974. The . jfjy „ w , asl . D ' eeember lhat during the past months. And it 

* would prebaMy have to cuti a J also points to a further possible 

recession* haif anin.fn^eS ?n sta/f b > about 700 by the end of recovery durins the rest of the 

this ^ «» present ye-r. 

dividend altogether. But.it said 
to-day that the FJs.O.fiin. dividend 
reserve would enable payment of. 
the dividend. 

THV, in which the Ogem -m 

! Group holds' a majority interest, 111 IfICCAC 

added, in a short statement ovvij AllwJL t Il/iMLij . 

^ MICHAEL VAN OS. AMSTERDAM 

been “somewhat more favour- N1 JVERDAL-Te nCnle, Holland's disclosed it wak negotiating with 

able" than expected. The coni- lareg-n. textile company, again the national authorities to secure 

j pang's half-year .Statement expects to incur a “ substantial’ a subordinated loan up to the 


Nijverdal-Ten Cate 


[Otiver-Dalvy: has: btdft,\it£: hold- a large Increase in the number in'es and dividend record future : overseas bank nperatiotis. as well 1 first half of 1975 _ 

h ing to about 7 per cent. and has .of shares issued and place -the earnings potential, financial cause the banks themselves , sharply to Fls.4 7m.. from pre-tax loss would 
beefr suggested as « -potential market price -under “consider- strength and management. | to adopt a more cautious Fls.ll.lnu in the sarae'half of order of- Fls.30m. 
«A-u.n.»s:*v .w* iinvj.' advise shareholders to^nproach to offshore oronos { i 5 ons I the 'previous year. 


-11^ - f bidder for. contrnl-of-' McIIwraith. able pressure.” It 1 says financing; Lloyds adrisi _ , . . - . 

■ ited with tne -exce^H)|u-^t-j -ifMcIlwraftir - strereeds' with the $A5-3m. easy outlay Would reject the bid and do not inf end jHuf. whar thf Bank of Tokyo j The statement, issued before J Alberdingk Thijm said in an would he upheld. Else.where 


costs. 

he in the ‘Pending the grant of the loan, 
the earlier announced lay-off of 
The company’s Chairman. Mr. 200 of Nijverdal s work-force 


can muster enough sup 1 j n the Financilar case. Given 


uv! ‘-liecmse-' Oliver-Davy ,.oww- investment m stocks and debtors, port to block Mclliwraith moves’ national policy supporting re- 

* Mines M.nttter, - Clarkson’s, Lloyds main rival Hi If it were, financed totally 6y to lift its nominal capital. source.. dcHnpment in friendly 

ffl'sa-sws.'ttt: ■ -- - -J - • ^ ,, ■ 

Austrakan SE merger talks 


•ting and contracts 1 
3 companies would be.de-. 
Ih- the GoveMmeBt- He 
that tiie eompr^hy’s 
be settled OH the ^>asis of 
nd l egal procedures. . and: 
ae Governmeat wmtid cpn-.l 
to “help pa? the company's 


accounts for 60 per cent 
ipnesia’8 foreign; exctegpge 

jrftribu 


fcY JAMES FORTH 

SPURRED -BY 'Jf poor public 


SYDNEY, March 10. 
The broking industry was not It is the prerogative of the Home 


accept it fo:- their holdings.: appears to be saying is that | the THV annual report said that interview in 1 0-0 ay’s “Fiiiaii- within the company, the number 
‘ seems unlikely that' Oliver- UensVble orecant'ons were rnkerj after taking into account certain cieele Dagblad” that he hoped of jobs would continue to be 

extraordinary costs and after the company would be breaking reduced, however, 
making certain provisions, there about. even in the second half The aim G i 0 .based enmoanv 
remained. a net .annua! profit of of this year. The downward.. ~ npn hi» m ', 

Fls.4.5m. In lfl74. THV intef- trend of results had now been ? la . me5 J£ e | en ? ral . P robl ^ s 
national recorded a net profit of halted; . ' facing the European textile 

Fls.l7.9m. Nijverdal; which is being industry for its setbacks, includ- 

The company's balance- now further reorganised to deal with ing cheap imports from areas 
incorporates the activities - of the changing market situation, such as Eastern Enrope. 


image*.- Au&ratUa'S major stock helped by the collapse last year exchange to enforce listing re-- 
•^-Sydney and Mel- of Patrick .Partners, easily quirements upon “Home” cora-j 


Frankfurt ' 
group trims 
dividend 

.By Guy Hawtin 

FRANKFURT, March 10. 

■* 

viewnwa * «“«« » i u«j i« •“>: anf i audits 'conduct oflTHE FRANKFURT-based metals, 

that stowed ,up the exchanges in Secunties Exchange .Commission. JSd surveillance/ deff- engineering and transport con- 

an Wremeb’ poor light and But the new Liberal Government J“‘ n “ s d brokers 4 ratra The* cern - MetallgeseilshafL to^ay 

....i-'kmt.iiiii Untie hot rfnnA nnthinn Kn, , t tha 1 D 5 S «OU UrDHCl» 0 r lolca. f Lie . , ... ..t. It. 


exchanges. ...... . _ _ 

beanie — aire. working hard at Australia’s largest broking house panles. which has led to- dlffer- 
bpri£lntr traditional rivalries and during the mining boom, and ing standards betweo exchanges, 
the “Government budget' I merging to ? create a virtual one of the firms hfcavily criticised despite, identical requirements. 

- • — -- - - ’national. itpck exchange. in the Senate report. As a result Under the recommended plan, 

*. ,*3he stock exchanges have been of the report the former Labor' Sydney and Melbourne would 
under, attack, particularly by Government, which lost office in “* cr Sf an ° a joint committee of | 
.politicians since the mining December, introduced national from each cityj would 

fbotmi collapse, of -the early 1970s. legislation to police the industry be appointed. The joint commit-) 
Itrmi<M9Y4 a Senate Select Com- for the first time. It also pro- *** would cover rule making. 1 
mittee, set up to investigate, the vided for the setting tip of a USiS’ 

securities. industry in the after*- Corporate Exchange Commission, tions, such as capuai require 
tnaffa; -presented a huge study along -similar lines to the U.S. 


Gen. Ibnu. PertanSna was 
ir performer tn..lnd<ra«ta l ’s 
nic develosmbnh BUI last 
t disclosed' huge deWar-of*] 

. and had to be -baled out 
r.Ghvefnment.: 

Government removed res- 
ity_- .. for '.■ PeTtamow'B 
?s from the cPmpiny.', ft 
trying to get moremoney 

’nreign oil. companTw^si^o , -— . — r- — - ^ L - - . , n8 « 

■e SO per cent. of-vIiMO-LcesUaied^ ^that many broking firms has done nothing about the 


for broking . firms. 


oil output of llfimrihaswda Stdalged'in" questionable prac-' legislation and does not appear 
.= . In formed 'sourwje.’ fWT 
tij Government is insistajig] 

*ut another $1 a barrel,' but 


Several broking firms and anxious to 'implement it. 

were .fined by tbe* The stock exchanges, mean- requirements. 


joint committee would also estab-i announced proposals to cut its 
]isb policy in relation to mainle- dmdond for J9i4-ia from the 
nance and supervision of lirimg[pj cv: f“ s _ 


:10 per cent. The news comes 
surprise as shareholders 
ion was in 


Con^axty , Limited 



SaKtftt 
r fheeutac^i 

,^e^Gh8ff3gq|G dnc^ attetitipa^-tlie 

:• rise in. The .Qo^^pjrs . net asset:VaIue from. 

to f43pp^X^ecrcdSltet^ iltetcn'yc^ 
■ : ■ Recordr jof Earn^s and - Assets .^hbws; that 
'• - net revenue has j^riv.dbtibl^i having .risen- 
from &ii t 472j£ji?66 vo ^39^54 in -19755 
; T our .-drridend- has" risen in proporuon J’rom 
-■3_5P ,® ^ J»> 4^p..nef whiL<tr our asset value 
..hash«^do^i»^^nr^'DS^i[roTR 76? to 
‘ .I43p,- tiaiifr. “feadfeimeh’.. outperforming the 


Ye»r.;-;v' .v ; •> 
Ended .'rGrbss : 
3rs;J3ee : r : .Be5ettae ^'.Kc venue 


Adfoslsd 
Adjusted "r.Jtet '■ 
Dividend. Asset 
<Nrt> *. . '.Value 


-'IT- 

«a ; =75 -t«j 


S^ssp “ 


1973 - - : '^3*9*5ri ' ' 3-7^5P 

1974 : 730i 53J- A V 370.839 • +20p 


445P ,, .- J 


JC5S.5QP 

I9r-33P 

23i6-|P. 

ds^6p 

X43-24P 


Ipbrated: the “Home" exchange. Sydney or Melbourne. 


’EST UI _ 

' Bijeoufe in tho United Kingdom ‘«tiFef.T?to'.n«gressively 
wrinB Mt?I?nPi^SttEROSlS ^. Use cause and cure of 
h aro stiti tihtetowh-^ HELP US BRlNG- TH ^ 1 RELIEF 
r. HQFE." ^ • . 

need your donation io . enable- it* .tb continue our work 
r ihe^C ARB^AND W ELfA RE OF aR/LTIPLE SCLEROSIS, 
rers and ici : continue tyir commitment tu . find the .cause 
cure of MUfjff*iJi ; 'SCLEH0SiS' through" medical" ‘ 

•' eaech. - --:- r .j.-" : 

PlauAbe^'^SetHl AdomM today to: ’ 

■. towrFl,- 7. . 

The MWe and N.l* 

■ 4 . Tachbro efe ^riret, '-' 5 





member exchanges as a result while; have been quietly going 
deign compan i es ; atei i»; [nf th c -rfepo r t b ut no d e tai ! s w ere 
with 1 the demands. hdrvulged. • 

’ ,je=2 5 ■ r- «U= nnns. in j..eiuuuri»r — T(t . day " s mPe tins of the C0H- 

report. The exchanges now- adopt i rjl d e directly on the floor of bulb 

tw”- U ?** lr °vl! Cr watch-dog role exchanees. At present a broker nM = . ier DM50 nmninal sha r e tn 
than before the mining boom 0Dly trade pn lhe floor of ! 

«A-- working party of the another exchange through a mem-. ror Vav - 6 Fnr ^ -4 fhe ,, on 
Melbourne and Sydney Exchange ber firm of that exchange. The P 3 id a DM6 per share d j V j 

Committees was established back working parly proposes that p p . 

in August 1974 to consider dev is- brokers in both cities be gnen. . . .. , _ . 

ing a national exchange. The TulLtradlng rights in Sydney and ■ ' c j. vs °* JP e .‘A 1 ? 11 
working party bas now agreed on Melbourne. ; lowed a paitimlari> aimruit year 

the basic fundamentals and ha«! This will almost certainlv load ; f ? r ^ m ^ n T h „ S o 
no^^prepared recommendations to strong opposition from smaller ; rut^wS ni ^eater b The 


for^tbe Sydney and Melbourne broking firms which Tear they will » 1073.74 hSleavSr* was after 
brokets to consider. ■ be squeezed nut of the market by ! ' Soa m eh? 

The merger of the two ■ their larger inter-state rivals. j ^ r,-oup 
exchanges will not be easy. Another controversial sugees-, T ^j ay 's statement says that 
Sydney and Melbourne dominate lion is that partnerships of Mel- ;the fan j n dividend could not be 
uie Australian exchanges, bourne and Sydney firms will be 3V oiti J d The metals sector had 
although the capital cities in allowed on ceriain condiiinns. if, b p en ' „' na ble to maintain the 
.-omen States each have a smaller allowed this wonld almost 'especially good results of the 
exchange. The rivalry between certainly lead to many mergers* p' rev i<mc vear. while eantinas in 
Sydney and Melbourne ik a long of Sydney and Melbourne firms.., chemicals sector had strongly 
standing one.wtib each exchange a -step which most outriders j declined. 

traditionally jealous of its juris- would welcome as it is generally; downturn in l.hese two 

diction and independence. Fell that Australia is *■ over i sectors, combined with losses in 

Under the present system Aus- hroked." The working party clscj^e aluminium production field 
tea Han companies are first suggests tbai brokers frarn other- not been offset bv imomved 
answerable, to the exchange in- ioter-siate exchanges be allowed j eJjrn 'nas In plant construction 
the Sute in which they a« jncor- to _ apply for membership of; 3nri transport and iraffic sectors 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 
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In the processing division, the 
ijlosie* were concentrated in the 
jakinr-nium sector. Other 
; branches showed improved 
r earning 

J In the opening month's of the 
curren* business year, the metaj 
bad remained weak while there 
had b*en measurable downturns 
in the procesrin*' sector and b> 

■ l.eichimetallgeseHshaft. Things 
.had improved slightly in lhe 
: t-hA-nr.cu.ls secior and (levciop 

• meats were positive in the plan’ 
conMruriibn seclor and in 

• transnnr;. 

. As was reported in. November. 
. turnover, excluding value added 
: tax. dropped by about ?0 per 
;cent. during ;he year ended 
; September 30. It fell from 1973- 
. 1974’s DM6jlbn. to DM5,24bn 

• Home Turnover shrank by 27 per 
cent from DM4.7hn. to DM3 4bnj 

. al-hoitsh thi? was lo some degree 
•offset by a small 1 per cent. 
inorea«e in overseas - turnover 

■ which went up from the previous 
year's DSIl.S2ba. to D.Ml.SSbn. 

This decline in turnover was 
' directly attributable to a. heavy 
drop in demand, and- falling 
prices in raw metals and semi- 
finished products Price-- at The 
: London Metal Exchange have 
; fallen in Deutschemark terms by 
between 20 per cent, and 35 per 
cent rince the start ui the busi 
ness year. 


This announcement appears as a matter of record only, 

$25,000,000 

Gabon Republic 

Five Year Floating* Bate Loan 

x 'i 

This financing was managed by 

Kuhn, Loeb & Co. Brandts Limited ' Chemical Bank 

I 

« \ 
and ethtnanaged by 

Equator Bank. Limited " Security Pacific National Bank 

and provided by 

Chemical Bank' Equator. Bank Limited GrincQays Bank Limited 

Security Pacific National Bank Banqne Belgo-Zairoise 

American Security and Trust Company Irving Trust Company 

The -Provincial Bank of Canada 


- Agent Bank 

Chemical Bank 


March II, 1976 


This, advertisement is not to bp construed as nn offering of the securities tnemior.ed 

herein and is an announcement lor record purposes on/ ,7. 


DOFASCO 


• 

Cdrt $ 60 , 000 , 000 - 


Dominion 

Foandries and Steel, Limited 

103°-'" Sinkinw Fund Dr lieol UTP.S 

To be dated March 15, 1976 To mature March 15, 1996 

Dominion Securities Corporation A. E. Ames & Co. Limited 
Harris & Partners Limited 

Grecnshields Incorporated 

Wood Gundy Limited 

McLeod, Young, Weir & 
Company Limited 

Nesbitt Thomson Securities 
Limited 

Merrill Lynch. Royal - * 
Securities Limited 

Richardson Securities 
of Canada 

Pitfield, Mackay. Ross & 
Company Limited 

.Midland Doherty Limited 

Bums Bros, and DcntiHi 
Limited 

Fry' Mills Spence 
Limited 

Levesque. Rcaubien I he. 

Cochran Bfurray & Wise tier 
limited 

Bell, Gou inlock & 
Company Limited 

Crang & Ostiguy Inc. 

Pemberton Securities 
Limited 

Houston, Willoughby and 
Company Limited 

/ 

March. 107fi 

Walwyn, Stodgell & GairdnerLld. 

* 
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yiiT/ I*m»j Craw y 



: r '• ; •': '•.•’• *”* . • • Divisions: V ^ ..V.’. £ / 

CrowIerCranes' Heavy MobileC^qn^ 

- Telescopic Lorry Mourtfed 
CiviJ and Non <5peraled Plcmt * FcHi; Uffe. i 

vices 

** ForfurthorlnfOmwtioo contact : ' - .*'**"•. -v 

' : .: ,' . -W ^ra^ienf Pfant-Hre L*d i . •'' \ ' i 

• s GKSBW/UflWOW^-fcONOONROAD-iSlJEWOHrH-MtbbCEQEX TW7.4BSX.: 

,• ' . .,Tfcta|>ffc>ri*Of-508d0l1 IW^93501S...;-. .... . 

."- ■ MGF C r een h ai n meart SaBmess '. 
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While most sectors of the economy have been in the doldrums over the 
last year, plant hirers are turning in good profits. However, the question to be answered 
is whether the industry has developed sufficiently to ride out the reduced 

level of activity in the building mdustry. . 


T> A name in the business and one engineering for whatever) busk And this, partieularbr at a'tfme Currently. there is htQ^oabt omtaAto' of th* present; 

MTAmTC • of Britain’s biggest crane ness' and have other priorities— of rapid inflation ' with plant that plant generally, is r being trend, frith the biggest com- ■_ 

JL I UllLO hirers, recorded a six months and may thus have a longer replacement costs going up fast,' imdei-iyiBflBed, j^articiilaxay in pantos growing blgg«^ and 

pre-tax figure of £1. 18m. ( before working life! Mould spell trouble. - - / the crane/ arid ' notH>perated more national hi their opera- : - 

a transfer of £615.000 to It is because of this obvious None the less it is undbubt- P 1 * 0 * fields. But just a . small riw ■mwlt ap eciaiist 

n ^ T T T tax equalisation) on a turnover cost-saving potential that plant ^jy the Mndustry 7 ^* uptaru in construction activity companies, meeting local needs' 

Villi Wf • Of £ 15.8m. This compares with hire has seen the rapid growth better organised now thanilwas would make * bfg difference^ only (more and snore frequently .-- 

Di.lV/ "f El.l2m. (with £585,000 to tax It has. M the end of the last last timearound: it may still he could even-lead to: i. plant with what amouirt^ to High Street • 

equalisation) and £ll-8m. century, there may have been youthful but it is probably fefr . teoi^e thanks to the conserve “shops"), and with a limited • 
-| respectively. specialist steam-roller contract- to gay that ft has at last come tiye buying policies that iave range: of equipment, also go on A 

1iy>tT 7rj Nonetheless, the one thing “g coox^anies, for example,. but of age. 'Having ..been through /beep in evidence amqng sox^ earti^otrt: a profitable segment 

II ■Jr Vt dl U plane hirers cannot afford to be Pf^ht hire as it is to-day has a 'severe difficulties in the- recent. ’^h»rs. /of the.- market far themselves. 

J/ is complacent. The industry is ^ lstor y which goes back - not past, many companies withiil it- in the- longer terni,.there- la Those in the- saddle are likely - 

* still mindful of, events a decade mu 9h further than the early — particularly those at thetop of no doubt of plant hire’s future. be squeezed, as they^ have, 

ago when, with -the construction 1930s. Fifteen, years ago, even, the 'tree-— have learned most pf That euphoric ^growth rate- may .been in 'the past, With 2,000' 

rp|JT| || industry, the hirers' biggest hirers' combined annual the 'necessary lessons and, -weHsee a. slowdown; indeed, it companies active .in the hire':' 

| LA VxXvl customer, severely depressed, turnover was only around tee basically, have been ^ adopting to see:how it coujd Bfild. there is dearly scope for 

the hire industry appeared to be mark; to-day the 2,080 or more professional approach to he sustained:' But- what 'this will ®OT® rationalisation. This has ' 

doing verj' well indeed— until so companies in the industry do the problems of costing and so mean is- that pianthlre has be- been a continuous process, and 

ZS PLANT hire recession-proof? the bubble burst. nearer £450m. w-orth of'dusiness on.which are so important at a' come an established part of tee - there is no reason to think that 

To judge by the profit figures For.' bv its very nature, plant a year between them,- time of hea^ ^^ competition. iand.'Xjje industrial scene rathe* tfa an tee tndukhy is: anywhere near 

being reported by some of the hire always does' do well, rela- . rt would, nonetheless, be a severe inflation. There has also; a newcomer to .it with fib veiy the end <fE that paitksujar road 
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biggest' names in the business tivelv -speaking when recession mistake to overemphaase the been, a .significant amount pf secure niche. - ’ - 

one might think so. While most sels ‘m elsewhere. The reason J ?" ra-a,e cKvewMMtion — not neoewarig;' -significant' here is 'the fftet 

sectors of British industry have ties in the service the Industry °£ZL ^£? ' : ttot^^^ce:peaSar.to 
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tightened its grip and the companies with their own spec- Brit i? 1 Trtcti ? tt landsT Belgium, ^ ^Swedfim”^ ^and, 

promised upturn has continued ialtet plant are frequently un- number o£ perhaps the prune example, . ■ recen tlv- the Middle East 

to be elusive despite the able t J ^utilis^ to^ ffie^uJh One have been mi tidng significant ™ 

encouracrinn sisms from such nartimiLir niora «? anmnmant flourishing hire subsidiaries of moves -into- plant hire ao dosing 


.»ru Uiuuiu VU.IU..UCU must piam are irequentiy un- ^^011 companies with w h«m mrfcinB dmMemif morB recently; the Middle East, 

^le to utilise it to the full. One SSS£, iSSISSStet** ^ . areas, where- plant 


encouraging signs from such particular piece of equipment ^ ^ beeoWng^ 'ISUHML 

& asra« s «sra « ££hS5K5 sSSS sssssstss 


money but to make more operating Jo the optmmnu mov- be ^ reaUy <* ««*' b f *“ e : . ^o"te taduit^ i. wfi«h 

money than ever before. ing ft from job to job— and cus- What also makes the omens h g re tQ ^ wbgtb^^ll the 

Take Hewden-Stuart Plant, tamer to customer— as and 3 00k brighter ^ ^this time' is that p^np^ftes now operating within 

for example. This once largely ft is required rather than leav- iM|UC6Z€U the influx of newconfers to the [ t ^ herft to ^ 

Scottish group which is now ing it to depreciate while stand- -R-hind the raDid nrewth lies. ^ usiness se *“. be ^ re does, not ^r, a different quesfe. The 

one of the biggest in the UJK. ing expensively idle. Not only “other Sffigs^e^ Timple f P ^ r t0 ^ e happened, -jSSnSSs* to 1* * 

notched up a 25 per cent, pro- is the plant kept active through- ^“fhaf fte^fore biSS lea f 

fits rise in the six months to out its working life, it is better « ueezati ^thp more has inlensr- . . M 

the. end of August com- maintained-blcause hire com- ^ toTre^l^klSto fie & ^ ^ ^ THE N A 

pared with a year before at panies are in the plant business to save th™, «J2 0 r P*™ !»™ding competi- KjEfl 

£1.59m. on a turnover of £ 1S n, and able to affort the. ekpertiao ,^ g T ^ o«. ‘ ' . 

4 Jin Mm 1. Ttirharrl- . and npp ilpri for nmnAr mamt»naru<B .. . _ «.. . Weii-eSEaDusneu ones.- v -* * • • -- * . 




-business seen before does, not 
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MfirJ ENGINEERS LTD. 


David Walker 

F— 1^1 PLANT 
Lgn wi -HIRE 

WORKSOP, NOTTS, for 

MUNICIPAL 

^VEHICLES 

.Sytcpan, Refuse Collectors,' 

' jetting Units, . 

’Gidley Suckers 
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_ , - , . . . : , uuii- Dim ib miuecocu uic uiuik 

the end of AugiuU com- maintamed-because hire com- tbey ^ , 0 hirers, looking to 

pared mth a year before at pau.es are in Die plant business ^ t0 SSTe them the cost of 
£:.09m on a turnover of £l6m. and able to afford the expertise testing in expensive plant 

KUP £4m.). Richards • and needed for proper maintenance, themselves Obviously this 

Wallington, another major while plant users are in the civil app i ies . particularly during a 


w'MSraSW 1 : . .Wh^you cho^eVibraryouget ™5re.toaniust 

depression. - *- SsJf’SJ ** a^compacUon TOdwna Yougeta product wh/ch dates 

? n tC h*n^ oSSwJwSf^iJftrtiTOtnS -“feck tQ^ed^v^eriStothert &Pitf the 

is a w?Lcreas?hfthe £vSrf P ri ^cipi eQ ^ vib^ngrolterCTEnpaction. \ 

Sfe P f“wghT ^molitSeTn; ba.eTo ^preS? mb to W Which means m\e had timetoiron out bugs am 

SSrv ^ witb/any certainty. Vet, chase perfectkjn. . 

attracted by the apparent su* ^ " And 'it's Ratifying tO knOWthat W6 don’t have tO 

during S?' eQiiipment replacement policy, p^pUrselmontfte^ 

entering^ fray and otheis; Jj® j®. £*? done that forijs.lnWe mostconvindng way possible. 

■ You've weighed up the field You’ve triedtbe - 

SdTtttmiii^ t^bte ^ plant. life; _for;.obvinus afterriatives. And fnostofybiidioose.Vibroli.: 
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pri ndple of vibratj ng rolter coimpactibh. ' ‘ 

Which means weVehadtimetoirpnoutbugsand j 
chase perfection. V- - : a 

■ • And it's gratifying to knowthat we don’t have to ! 


Rigging International is a World-Wide engineering contracting company with considerable skill and efficiency 
in the field of heavy lifting, rigging and transporting* . * 

Our plant hire facilities offer services in the petro-chemical industry, nuclear power construction, machinery 
installation and construction and North Sea oil operations both onshore and offshore where our cranes, barge 
mounted ringer crane and crawler transporters, move loads up to 2000 tons. 

Rigging International also provide full management services including engineering, leasing and planning. 


orders and attempting to hire 

put the surplus plum for which S 

bSSeS 

engfTeday, ihe reduction m 

if there is a tunelag which may One of the oldest cliches in 
provide a valuable breathing tee book is to say that only time 
space. Last time around, ‘as will tell, but this remains a 
hire rates became .depressed truism when it comes* to the 
thanks to the increase in com- question of whether- the hirers 
petition, there was quite a have got 'their sums right 
number of casualties when the To-day, a good deal depends on 
end came. whether they have: Somewhere 

Will it happen again? around 40;000 jobs are directly 
Already, as is clear from those involved, with a good deal more 
company results quoted. earlier, when the level of employment 
there are signs of problems, in the plant manufacturing com- 
Turnover may have kept on panies is taken into account For 
growing, but profits, though up the hirers have become their 
too, have not kept pace— the biggest customers, accounting 
profits .increases have been sig- for perhaps 70 per cent of the 
nificantly less than the general purchases of construction equip- 
adrance in the level of business, ment marketed in the U JL 


. : And that's one action that speaks a lot louder 
than words.; > . ' v - . ■ ' ' . 
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> L Did you !los^* plant test'year? " r - . m 
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THE PLANT hire Indnstxy is pure plant hire and into related | profit? 
relatively new _to the .and businesses.. ' \V » 6. Would you 

hai hardly penetrated into Con- Undoubtedly the major event fl - in seconds 
tinental Europe at alL It is an I T-lWyoU'^ 

industry which has very many ^ ^ d Gunn S 1 

smaU operators, 2,000 to 3.000 Hewden-Stuart Plant, already J 
is one estimate, who mainly one of Britain's largest' and I . 
provide a useful service in a most successful- organisations in I ffisnlaved iusl 
limited geographical area. the industry. This followed hard ■ speed printer 
a .. , on the - heels of two - other I - 

Among the larger companies purchases by H-S. • • - I The Wang 22( 

there has been a steady process Early last April H-S bought E and no apacia 

of growth and rationalisation for about £650,000 the plant hire g Byin creasing 

and not a year goes .by without assets of the Rusloh Parva ■ Itstilf within a 

there being one or two stgnifi- Group.-. The plant hire fleets, I www>« ia.w 

cam alterations in the <tructure based in the North East,- were E 7 : - • 

cagt aitera pons m roe structure ^ ^ at and | 

of the industry. Taking a broad neariy ^ ^ items involved I . 

view, it seems the recent ten- -were bought (at the cost of - .. ■ 

dency has been for companies moEe than flm.) between 1973 I y ' - 

with diversified non-plant hire and 1975. H^S says the replace I f. 

operations to take a plant hire ment cost is more than £l'3m. ■( - WAIN* 

company under their wings. The purchase allowed H-S to | A - ■ ■ 

offering a 1 broader and stronger increase and modernise tts fleets ■ — 

financial base for the plant hire itt the North East and to dis- 1-^ l.-l 

businesses to work from. pose of a number . of . older 1 

Another feature of recent machines. 

manoeuvres within the industry Later in -April the group was 1 

has been the attempts some of in the market again, this time ■ 

the major companies seem to paying £88a4W0- for Sandy I . “ 8 - ,rQfc ' j 

be making to spread their awn Gilmour (Plant), a Glasgow- I ■ ! 

activities' a little wider, out' of 'based hire co'mpany. Again: this 

CONTINUED ON NEXT PACE" . 


2. Do. you ever.forgef to send invoices? ’ 

3. Do you wish yoii-cottldfind out about bad payers 
.sooner? . c ■ 

4. Does' plant nqyer come back thafyon didn't know 

yod’dTented'out? ; ; . - 

5. Would you like to know wtdchffine makes most 

profit? . . ‘ ■'.’•• :: 

6. Would you Iflce tp know-exactly -whei» any plant is 

- . in.seconds? .... •'• ■- - * . . 

7. Do you want a system thet teHs .ym aU that^and will 

pay; for itself in tee firsfyear? ‘ 

The Wang 2200 mmi-computer not only handles routina 
acdotmtnig functions ,'itgives vital managenaHit - -■ -, 
inforinatmn oh' your stbefe'coste; and cnstOTiers, 


speed printer. ... .. 

The Wang 2200 needs no specially .warned operator- 
and hp apecial environmdni. ■ * ^!.’ 

^•increasing efficiency, -the Wang^2200w3l pay for - 
ItstilfwitffinayeaL ' 

g’yuu'io flrfnWng 


WANG 


,CCTyflPAWVL. 


1 Olyn^ncWay, 
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Strong influence on 






AS AN INDUSTRY which has boom period for the hire *7" -7 ->• -7 ;r - . . .. 

grown in little more than a industry. Under the sti m ul u s of *“ 
decade from an annual turnover high demand, profitable hire 
of .only around £15m. to one of rates and an expanding national 
well over £400 m., the ex panding economy, the pressure was on to 
plant hire sector" could not fail increase the efficiency, 
to have an impact upon the reliability and sophistication of 
technology and range of equip- equipment 
ment supplied. Mr. .Carter points out that 

Indeed the plant hire com- machine capacities. power, 
panies have not only encouraged speed and manoeuvrability were 
the production and use of more significantly increased over a 
_ advanced equipment but have wide range of excavators and 
also had a considerable influ- tractors. The introduction of. the >?£ 

. ence .upon machinery ' design, telescopic boom for cranes also 
-according to Mr.i Ronald Carter, marked another significant 
. assistant secretary of the Con- advance. 

. tractors' Plant Association. The environment in which 

The Association itself, formed the equipment manufacturers 
■Jn 1941 with only 33 member currently operate is quite 
firms, lends testimony to the different as the con s tr u c ti on 
expansion of the sector as it industry is passing through its 
. now claims membership embrac- deepest recession since the war. 
jng nearly 1.500 o£_ the esti- g ut while the overall demand 
mated 2,000 companies in the f 0 r equipment is down and 
industry. manufacturers have to look in- 

The purchasing power of the creasingly to export markets to 
hire operators has - obviously compensate, there is still pres- 
increased their importance to sure for machinery which is 
manufacturers of equipment more easily maintained, more 
who, Mr. Carter points out, reliable, and therefore more 
often use the sector as a prov- economical, 
ing ground for their products. . No one would be w rash as t0 
The interdependence between suggest that the construction 
the manufacturers and the hire industry could he anything 
operators is illustrated by other than cyclical but there is 
the Association estimate that an obvious need to try to 
around 70 per cent of tne con- sm oothe out the peaks and 
smiction equipment sold in the troufihSb Building and civil 
I..K goes for hire. Thoug.i eng j neer ing projects are a 
plant hire can embrace an S^"=> natural target for governments 

^ seeking economies but no 
electric hand drdl up to a v.00- amount 0 f exhortation and 
ton crane, more than £300m. of d l ieadLng bv ^ 
the estunated annual turnover p ffecte{ f seems likely t0 

by ^the ndl biSding aCC and ted civil y’ eId satisfaction. . Grit blasting in Southampton Dry Dock from a ' 
engineering sector. The construction industry may William R. Selwood-hired Simon hydraulic platform. 

Such heavy reliance on one be the most important customer 
of thp nation’s most cycli cal and the one to suffer most from , 

?ndusWerh« beeH U fa^ the recession but there is little operators have been able to turn tal intensive operation where 
In prtiidtag toT impetus for comfort to bo drawn from other attention is towards helping the operator must make crucial 
technological advance. The very sectors which the plant hire improve materials handling in ^ . p ^ o s ab0U J, p e fuh J re 

booms and slumps which have industry serves. manufacturing and distribution 0 d ® dd -“ whether* to 

beset the construction industry Mineral extraction and quarry- systems. The squeeze on ■ t = Mufnment 
have meant that at times of Peak j n3 has been hit by the reduced liquidity and the penalty of inevitably ' companies have 
demand there has been demand for building materials large stockholdings at a time of teoded todelay purchase of 
inadequate capacity, shortages but me uew cm phasis placed mounting inflation, has led many expensive new plant aS to t?v 

TabouT m 3 up0Q coal extraCtiOT haS Pr °- C ° mPanieS r t0 n,3ke , * eS working l^^f 

d ’ vided some compensation. Land reviejv 01 materials handling existing equipment Obviously 

• drainage and landscaping have costs. Increased mechanisation tbere ^ ijjnits to how long 
MQnnnWPr suffered from the squeeze on is an important way to raise a policy can be pursued 

iYJUiy|#Vj7 Ci .. local authority, and central throughput and the plant hire and ;it is a quest ion of -fine 

The need for mechanisation of government spending. In the companies can enable this to be judgment ’ as to when the in- 
operattons has been apparent in ports, the revolution in cargo achieved without a company in- creased maintenance cost of age- 
order to cut back on the use of handling made possible by con- curring heavy capital expendi- j n g plant becomes greater than 
high priced manpower and to tainerisation and roll-on/roll-off ture - the cost of replacement 

speed up construction times, services stimulated the provision Not only have plant hire com- More serious is the possi- 
The trend towards prefabrica- 0 f more sophisticated handling panies had to contend with bility that hire operators will 
tion and industrialised building equipment but the current trade recession and reduced demand not replace certain types of 
systems, so popular in the early recession has again taken the in their principal markets but machinery at all but opt for a 
1960s and forecast by many edge off demand. also with an unprecedented reduced range of equipment. It 

pundits to make a comeback, one area where plant hire rate of inflation. Hire is a capi- is these sorts of fears of a run- 
required more sophisticated 
lifting equipment for rapid 
transport and assembly. 

The drive to raise the number 
of housing completions and the 
increased public sector spending 
of the 1960s helped to induce a 


down of investment which will 
leave the industry .short of 
flexibility to meet the rest 
upturn . in the business ; cycle 
tli at have prompted appeals’ to 
the Government to provide! 
additional incentives to boost 
construction activity. 

■ - The smaller items of manned i 
equipment, .where, the wages .of 
the operator begin to account 1 
for too high a proportion of the 
hourly rate - that the machine 
can command, are the first to I 
be dropped. 


Capacity 


labour. 


IVlanpower 


Intensive utilisation of expen- 
sive equipment is essential if a 
new purchase is to be economic. 
But in the present- depressed 
market with surplus capacity, 
operators are often prepared to 
quote low rates to ensure that 
existing machines are standing 
idle for as little as possible 

Against such a background 
there is little incentive to make; 
new purchases. But the picture; 
is not one of total gloom. The; 
exploration and development 
programmes for North Sea oil< 
and gas have created; demand for 
all types of plant and have 1 
accelerated the trend towards in- 
creased capacity of heavy equip- 
ment such as cranes. 

However, welcome as the 
boost has been to the industry, 
fears have- been expressed that 
the investment taking place in 
major items of plant could lead 
to excess capacity within a 
couple of years. 

An interesting trend is’ the 
move towards specialisation 
with particular companies offer- 
ing a specialist service in 
sectors such as compressors, 
piling equipment, generators 
and pumps. The hire companies 
have* even moved into the high 
streets to ensure that small 
items such as hand tools are 
made available .to as wide a 
market as possible:. 

Indeed plant hire is a highly 
competitive sector where the 
quest for' new markets ' has 
moved apace even during a 
period of recession. Operators 
m ayi-be ^ ' i npre cautious^ about 
new - investment but the need to 
find profitable activities places 
increased demands upon the 
technological and innovative 
resources of ithe equipment 
manufacturers. 
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Structure 


acquisition has enabled H-S to 
reduce the average age of the 
fleet and to get rid of older 
machines from both Gilmour’s 
and its own fleets, the cash 
raised defraying part of the 
capital outlay. Both deals will 
allow economies in overheads 
and will bring in cash from the 
sale of surplus properties. 

Then, in August H-S 
acquired a 74 per cent- stake in 
Gunn ivia the issue of shares 
worth £22m. andqjuttinff a"£3ra. 
price on Gunn. Finance house 
United Dominions Trust' re- 
tained a 25 per cent interest in 
Gunn. 

The offer, once again, valued 
Gunn at rather below book asset 
value and obviously less than 
replacement worths Also, and 
here the pattern becomes even 
clearer, Gunn's plant was sup- 
posed to be as modem as 
H-S’s. The management teams 
knew one another from meetings 
at ' a joint company set up in 
1974 to hire mobile site accom- 
modation unde by Gunn. 

The merger expands H-S’s 
scope of activities. H-S activities 
in' plant hire are concentrated 
in Scotland, the North East and 
the South East of England while 
Gunn operates in Wales and the 
Midlands. In crane hire, Hew- 
den is again strongest in 
Scotland and North East 
England while Gunn’s business 
is in the North West. H-S is 
quite heavily involved in hiring 
earthmoving plant on a national 
scale .while Gunn does not 
operate in this sector. Gunn, on 
the other hand, has. a forklift 
truck hire division and activities 
in Europe through the 50 per 
cent, owned Gunco in Holland. 
Could Gunco give H-S the Con- 
tinental base for the expansion 
it has often expressed an 
interest in? 

Merchanting 

In an analysis of the merger 
recently, Glasgow stockbrokers 
Parsons and Company, main- 
tained that the most prominent 
feature of the arrangement was 
the merchanting activities. In 
the year to February 197S only 
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23 per cent, of H-S turnover 
came from plant and equipment 
sales. But Gafin derives about 
55 per cent, of turnover from 
merchanting. 

H-S holds franchises for 
Magirus-Deutz, Wabco and Con- 
solidated Pneumatic equipment 
and distributes JCB plant in 
Scotland and Cumbria while 
Gunn is JCB distributor for the 
Midlands and Wales. BWrchani- 
ing activities will account for 
one-third of the turnover of the 
merged group. 

The deal also established H-S 
as Britain's biggest plant hire 
group with the combined last- 
recorded turnover .of H-S plus 
Gunn reaching £40m. against 
Richards and WaJiington’s 
£27.7m. and the £177m. of 
British Electric- Traction’s plant 
hire businesses (Grayston, 
Eddison and J. D. White). 

Blackwood Hodge remains the 
largest saJes-ooly concern in the 
U.K. with a £29.3m. turnover in 
1974. Following the four leaders, 
according to Parsons, come 
Wyseplant (a subsidiary of the 
P Sc. O group). .Harvey Plant 
(owned by the Lex Group) 
followed by a number of smaller 
quoted companies, mostly with 
a turnover of £5m. or less, such 
as G. W. Sparrow, H. Cox, 
Vibroplant, Allied Plant and' 
Bristol Plant 

The brokers also point out 
that a substantial proportion 
of the shares issued to acquire 
Gunn have probably gone into 
firm hands— an important factor 
because there is obviously much 
rationalisation still to come 
within the Industry. With its 
own vulnerability not in 
question and Its strong cash 
flow, H-S is more likely to be 
among the future acquirer; 
than to be the subject of a bid 
itself. 

British Electric Traction, 
which has been getting more 
than £3m. of profit from its 
plant hire operations, obviously 
does not .wish to be left out of 
the game of musical chairs 
when the switches in owner- . 
ship start all over again. It has 
built up strategic stakes in 
Richards and 'WaQlngton, the 


largest crane “ hirer in the 
world, and 12 per cent, of 
G. W. Sparrow. • 

R. and W„ which operates 
through British Crane Hire, F. 
Attwdod and various other sub- 
sidiaries and has about 1.300 
cranes, has a chairman. Mr. Roy 
Richards, who owns slightly 
more shares than BET so he 
would obviously .play a large 
part in any future arrange- 
ments between the two. 

R. and W. has been active in 
its own way, buying Cambrian 
Plant Hire and 1 selling a 
materials handling and plant 
hire business to British Steel 
last year. It has also set up a 
joint crane assembly business 
with Clark Equipment of the 
US. 

Punters 

At one stage tile plant hire 
sector was attracting the atten- 
tions of stock market wheeler- 
dealers and that is why so many 
‘large shareholdings appeared 
for sale over the past few years 
as the punters took either their 
proSts or their losses. R. and 
W. bought a 21 per cent, stake 
in IL Cox. for example, bnt this- 
is matched by a 24 per cent 
holding owned, by Transport 
Development Group. It is likely 
that that situation will be sorted 
out one, day. , 

It was the packages of shares 
in Contractors Services which 
were bobbing around for any 
witling buyer, to snatch up 
which encouraged SGB Group 
i formerly Scaffolding Great 
Britain) to expand its plant hire 
interests in a significant way. 

That was over a year ago and 
recently SGB reported that CS’s 
results " hai-e justified the cost 
of the acquisition (£2.25m.) and' 
a strong base is being estab- . 
iished for future progress when 
the climate for construction 
improves." Success of the plant 
hire mergers can only en- 
courage the others. It would be 
very surprising if another year 
goes by without the industry 
rearranging itself once more. 

Kenneth Gooding 

Industrial Correspondent 




Let's admit it to oWn anytfiir 
four wheels is luxury in 1976. 

ft ties up scarce cash instea< 
aHowing it to flow. It leaves you vi 
able to the havoc which inflation i 
play with budget forecasts. 

. But there's one luxury you a 
afford to be without The flexibilit 
adapt to change which the Yale Ih 
truck rental network from Eaton c 
Our rental specialists will tail 
you a rental plan that gives you tt 
right lift truck fleet in financial, op 
ionaland productive efficiency te 
If necessary, we could actually bti 
your redundant fleet and replace 
with application-matched lift true! 
available from the range of Yale*! 
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WALL STREET + OVERSEAS MARKETS 


Below the best: up 1.5 at 995.28 



£ at 


GOLD 




By OUR WALL STREET CORRESPONDENT 


PRICES H Kr.n firm on Wall Street 
To-day. but again finishing below 
Die best following heavy resistance 
at the 1,000 level o( the Dow Jones 
industrial Average. 

After moving within 0.63 of the 
1,000 level, the DJIA partially 
reacted to 995.28, for a net gain 
of 1.58. The NYSE AU Common 
Index* put on 21 cents to S33.97, 
while rises led falls by 760-to-721. 
Trading volume, however, dropped 
5.87 ro. sbare.s to 25.9m. 

Because or planned proBt- 
taking -at the 1.000. level, the 
market was little affected by 
stable interest rates, the outlook 
for continuing; economic expan- 
sion and same favourable news. 

In the economic news. - Mr. 
William Simon. Treasury secre- 
tary. predicted that the U.S. Gross 
National Product this calendar 
year is likely to expand by 
closer to 7 per cent, than to the 
6 per cent, previously estimated. 
And Citibank economists said the 
economic recovery is cruising 
ahead and, if it endures, >v ill 
restore full employment. 

'Sony moved up $2 at 992 on 
1.029.700 shares. 

J. C. Penney climbed another 
$11 to $58$ on its higher fourth- 
quarter profits and prediction 
that 1976 will 'be "another good 
year." 

Sears, Roebuck picked up Sli 
to S173J. Polaroid $15 to S41J, and 
U.S. Steel Sli to S87£.. 

ftlarcor rose $1} to $312 on 
higher earnings. 

But SL Joe Minerals fell S41 to 
$J0J following its bearish first 
quarter earnings projection. 

Inland Steel lost $12 to S502 on 
plans to offer 1.5m. Common 
shares, while Hospital Corporation 
of America dipped Slj to $24} 
after filing an 830,000 Common 
share offering. 

Getty Oil surrendered $3} to 
.$155} — it plans to begin opera- 
tions at its Hatter’s Pond Field, 
near Mobile, Alaska! next week. 

Elgin National Industries moved 
ahead $33 to $32§. Stone Con- 
tainer up Sli af $24}— it expects 
to report record first-quarter net 
of at least $1.10 a share. 

Orange rose $J to Slai on a 13 
per cent, stock dividend and a 
regular cash payout: 

The American SE Market Value 
index added 0.29 at 104.74, but 
declines led advances by 352 to 
32S 

P. H. Glatfelter rose $1 to $46} 
on a 40 per cent stock dividend 
plus a raised quarterly pay-out 


215. S3. Banks Fell 3.10' to 238.91 
and VtUiucs eased -024 to 137.37. 

Falconbrldge Nickel advanced 
$1} to S37— it is optimistic about 
copper in 1976. 

Bank of Nova Scotia dipped $J 
to $39. as did Bank of Commerce 
to S255. 

PAR IS — Selectively h igher. ’ 
Electricals rose strongly. Banks 
and Foods gained ground, Metals 
and Oils were steady, while most 
other sectors were mixed. 

In the Foreign sector, 
Americans. Dutch and Inter- 
national Oils met proBt-latdng. 
Other sectors, including Golds, 
rose. 

BRUSSELS — Mixed to lower in 
quiet trading- 

Dutch and Canadian issues were 
steady. German stocks were 
higher. Americans mixed, while 

Indices 

NEW YORK 

DOW JONES AVERAGES 
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Gold Mines rose in line with 
London. 

AMSTERDAM— .Mixed m quiet 

trading. 

Dutch International were 
firmer. Royal Dutch rose Fla.i.io, 
ahead of its final figures due 
to-day. 

Shippings and Plantations were 
mixed, while Banks. Insurances 
a nd St ores fell. 

THY improved on its statement 
‘it will pay a 1975 dividend. 

State Loans were little' changed 
in quiet trading. 

GERMANY — Strong on domestic 
and foreign interest, with Invest- 
ment Funds in the market A 
good deal of foreign currency 
chat has been moved into marks 
in the last few days was re- 
invested. 

All sectors firmed, led by 


Mannesman DMll.. Broun Bovcrf 
DM13. Varta DM10. Karsiadt DM8 
and Demag DM7. 

Most leading stocks put on up 

to DM5. Metallgesellxchaft’s. up 
DM2, proposed dividend cut came 
too late to affect stock markets. 

Bonds firmed up to DM035 in 
sympathy with shares, while the 
Regulating ' Authorities sold 
DMZOm. nominal of stock. Mark 
Foreign Loans were mixed. 

OSLO— Bankings were quiet, 
while Insurances and Industrials 
were barely steady. 

VIENNA — Quietly steady .in ‘a 
moderate turnover. Constructions 
made minor gains while leading 
Industrials were narrowly mixed, 

COPENHAGEN— Mixed in fair 
dealings. 

3 ULAN — Generally higher on 
support. Industrial leaders 
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STOCK AND BOND YIELDS 

alar. 3 l oh. 2 J SI ar. 12 
1U7$ 1971 1973 
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OTHER MARKETS 

Canada again mixed 

Canadian Stock Markets re- 
mained mixed in moderately active 
trading yesterday. 

The Industrial Share Index put 
nn 0.40 to 191.73, Base Metals 
0.88 to 88-84 and Papers 0.20 to 
12S39. but Golds Shed L52 to 
325.50, Western Oils lost 0.95 to 
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NEW YORK, March 10. 


improved, as did Banks and In- 

fiuraitves, 

Bonds were slightly lower in 
fairly active trading. 

SWITZERLAND — Narrowly 
. mixed in generally q tilet activity. 

Leading Banks and- Insurances 
were little -changed. Financials 
were slightly irregular; while 
small advances predominated 
among local Industrials. 

State Bonds were quietly main- 
tained. 

Dollar stocks drifted' lower, 
Dutch Internationals fluctuated 
.narrowly, while. Germans firmed. 

HONG KONG— Mixed ' in 

moderate trading, 

Hong Kong Bank were up 10 
cents to SHK21. Hong Kong Land 
10 cents to SHKS.70, Hong Kong 
'Telephone &HKL50 to SHK22.50. 

ImttLeo" Li5ht 20 ^ents toj 

Hong Kong -Dock were down ' 5 
cents to SHK9.70. Hutchison 24 
cents to SHK3.173. Wheelock “A" 
/J cents to $PK4J5. and Hong 
“3 Kowloon Wharf 20 cents, 
to SHKlfiffO. * 

TOKYO— Mainly higher follow- 
ing revived interest in Blue 
Chips. Volume 210m. (230m.) 
shares. : 

Electricals firmed on active 
domestic and • export sales of 
colour TV’s. 

Motors and Accessories also 
finned on increased exports. 

Kyoto Ceramic moved up Y220 
to 4,840. 

Shippings were ■ generally 
higher. Sanko Steamship rose 
Y20 to 493 on plans to make a 10 
per cent- free issue. 

Bzalti Glieo were up Y6€ to 
1.020, Casio Computer Y2S to 020, 
Hidoriya Y28 to 3S1, and Yamato 
Kogyb Y17 to 507. 

Toyo Sulsan were down Y36 to 
767. Nissfn Pood Y20 to 2,080 and 
Marubeni- Y8 to 265. 

JOHANNESBURG— -Gold shares 
moved up on fresh demand and 
also the- slightly higher bullion' 
price. • 

De- Beers rose 13 cents to R 3.63 
following. its results. ■ 

. Other Metals and Minerals were 
higher. ... . 

Industrials were little changed. 

AUSTRALIA— Generally firm In 
moderately, active trading. . 

Among Minings, Western Mining 
rose -II cents to BAJL67 and AMS 
6 cents to SAL B0. 

Pan continental, came back 20 
cenfs to SA13 blit Peko-WaEsend 
put on 6 cents to -SAS.44. 

Coals attracted support, with 
l/tah rising 30 cents to SA10.90. 
Thiess 5 cents . to SAl.95 and 
Costain 15 cents to SAL50.' 

BHP advanced another 12 cents 
.to $A?.6S and CombalcO put on 
5 cents to SA1.70. Ad improved 
S cents to SAL60. - 

Waltons firmed 1 cent to 
on its interim profit increase. ' 
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Canediaii 9 to New York SC=i0Lh2-54 0.8- ceata. US. $.in'HQaa78B178. . 

Btbrttog in ftom 164330. ' 



EURO-CURRENCY INTEREST RATES 


4 Based- oa rates- /mated by specialist 
dealers. . '4 Rote etvea is OtBcUT Bane. 
-Bate tor-Somb Afrtar on March 2 waa 
UBSBL1.7D31 and not O primed. 

B-C-ILA. nUS ' 5043030438 


Mar. KMB7B l Sterling tiff- Do 


Canadian - Dutch. | V-'flerznazH - 
Dollar * Gniiaer J. made. bans 


FORWARD RATES 


tSbort term ... 
7 days notice 

Month 

Three months. 
Six moat ha.... 
OneyMU-...-— 


9M-5* 43<34 

914-54 <?8-W« 

91*31* 438-61* 

S^-BT* 514-5*4' 
103s- »fis Blfl-ESa 

iBV m3 934-714- 


W+314. ei4-£ia 

S.U Zl4-2l« - 

SBa^Ta • to8-2T*' , 

IB.IS 14 ST^St* *- ' 

IDjk-IU* . - 

1O,V-108(I ■ 4&B-4/8 


BVMa'.V.arS* 
BU-51* • a*-% 

ItS ’SIS 

. tia-478 aaSiiS 


Ear o- French deposit rate not available. 


Louger-renn Eurodollar deposits: two. years 71-71 per aat: (brae- years. 814{I 
perccnu four years &8W cent.: five yean 84-8J per 1 cent. ' -■ 

The roncwiOK nominal rate? were qnoteU tor London dollar certificates on deposit 
one month 4^n-6ljs per cent.; three "V*"**'* SKi per -cmt4 sir monflis 63/fi-OSa 
per certt.: one year W3» per cast. ; 

• Rates are nominal 'dosing votes. . . ’ 

( Short-term rates are call for' sterling U-3. dollar a and Lhniedlan dqHara, 
two-days’ nodee fta-'gnflders and Sw^s trance. 


New York 008-0.03 c. pm 
Montreal . 0.80-0.1 D & pan 
Amst’dam i\S\ o- pm 
Bnueem..'. p nr SO a. pm- '- 
Oop’nhgn. Umpn^oiddii 
Frankfurt 3V81* pi. pm 
Tdabon'.... B0-18U 5. 41a- 
Madrid — par-30 jidia 
Milan _~1. D-8 ITie die 

' Oslo 4re pra . . 

. Bari*— B-10<kdlv . . 
Stocthlrn Bl *-7t* an pm- . 

! Vienna 30-05 gro pin . 
Zurich^-. 3 VB*4 C- pm . 


Three month 

1 15-235 c. pin 
wrr-O.IOc. di«. 
c- pm 

4O-B0 c. pm 
6-3 ore pm 
Bl*-71s pf pm 
IDOFOcjQs . 
20c.pm.nuUi 
14-19 UrvcQjt 
9ii7i ore ptu 
13-17 c. dift- 
634-444are pas 
70-40 iruo pin 

IOI4-BI4 c.pm 


Six- month forward tLS, dollar 338430c 
pre mto m and 12 -month J8-730c premfnm. 


MILAN 


AUSTRALIA 


NEW YORK 

Stock 

Mar. 

10 

Mar. 

9 

' • ! Mar. , 

Stock 1 10 : 

1 Mar. I Mar. 
Stock j 10 | 9 

Coming Glass.— 
CPC lntWitml 

6318 

44 

■ 64 
441* 

Johns ManrlUeJ 30k 1 
Johnson Johnson; 87k 1 

Addresscwraph—' 10®« l 1 ° 3 « 
AetnaLire k Cas. 27k 

Air Proilncu-.... 79k ! T0>» 
Alron. 843. j 243* 

Crocker Nat. ...... 

CrownZeUertwcfa 
Curamina Engine 
Cnrttm-W right-. 

2S7a 
461* ; 
325*! 
.13k 

26 ' 
465* 
33k 
13k 

JnyMannfiictnrigl 40- 1 
Kaiser Ahnnln'm 317* j 
Ksrajr Industries! 115* i 
Kaiser Steel [ 46i* ; 


Allegheny Ldlro. 
Allegheny Power] 

' Allied, Chemical..' 

All led Stoma [ 

Allis Chalmers.. • 
.Iiiulx 

Amanda Heaa....> 
Anier. Airlines... | 
Auer. Brands .... 
Amer. Hrnadcaat. 

A rair. Can 

Auer. Cjunamid 
A'mer. Klee. Pour 
- Americ'n Kxpres*' 
Amer 3m>v Prod . 
Auer. Medical ..._ 
Amer. Motors. ... 
Amer. Nat. Ins.. 
-Amer. Standard. 1 
' American Stores-! 
Auer. TeL Hri. 

AMP J 

Ampex..— 

Anaconda 

Aircbnr Unckint;.. 

Aabeiuer Busch. 

Aram SteeL...... 

aI&.a. 

Assrowa OIL | 

Asaruo 

Ashland UU-_| 

All. KiehHel d * 

A VC 

Avco 

Ana — — ' 

A«» Prodoct^-. 
Balk Gas hlect... 
Bank America...... 

Haakez^Tr.N .Y...| 
Uertwr Oil 1 
Beatrice Foods-. 
BwelonDlckina'D' 

UrUAHoirelL. 

H-ortii 

Bengnci Cooa.’B' 
Uetblehem Steel.: 
Black A Decker—-. 

B-jeloj/ 

Uoiae Cascade. 

Borden 

ifcrri; Warner , 

Bran iff Int 

Unucan'-V -.1 

Bristol Myers — ; 

■ Bnt.Pet, ADR....’ 
Brock way Glass.. 
Bruuvwiek 
liucyrus Erie^.... 
Build 

Buk>n Watch.... 
Burlington Nthn 

Buntjufiiis — 1 i 

Ulll Computer _ 
LaupMI Soop...' 
Canadian Pacific 
Canal Uandolpfa. 

Csmatiun ! 

Lamert (ieneral 
L«rn-r Mauler... 
taicrpiUsrTrect* 

( an 

I'claoL-seConHi . I 
Ccurrai A s.W....| 

l erf am [■*<■»( | 

1 tivia Amjra.it .- 
CIism: Manhauan 1 
Cheiioual Bk N1 

C besebrtpi I'iukI. 

Llimie System 
Cbicagx Bridge... r 
Chrj-sier — 

Cuwnum— — 1 

Clue. Alilacnm 

Citicorp ■ 

Cities Serriee^.. .' 
City Invest in>r..., 

Coca Cola 1 

'((dfiltt’ Palm j 

Collins Aikman..; 

Columbia Can..,. 1 
Lolurubia Pin.... 
Coni InaCuciTAm; 
Combust vm Eox. : 
r>imw'th Kdi-Kin.-. 
C'imvrXh t»IJ het- 
Cmoni.^BlcllitP..! 
Con. Miami N.Y.' 

I nll.nl Fnftll 

tiwi NbI . (.«'.; 

< 'unMinien 11m ei 
t'l.innncnlal Can.. 
c-jntinenUl Oil.. 
C-miluentalle'e. 
-Control Dsta 1 

Cnnfor In. In*.... 

Copier Kan EC.—. I 


Dana — f 

Dart tndostdes^ 

Deere — 

Del Monte J 

Deltona...^ I 

Detroit Edison ...1 

U ItnhimiS hanii’ kl 

Dictaphone........ I 

Digital Equip,,.:. 
Disney (Walt). — ' 
I>7 vvr Corpn ..._. 
Dow CbomkaL. 

D renter— .... 

Da Pont....—™. 
Dymo Industries 

Eagle Ficbcr 

East Air Lines....’ 
Wantnum Kodak-' 
Hatoa_ 


28il I 22 J, 
36 34ij 

681* 6BJ4 
23 1 2 ! B3I B 
6 to i 7 
14li I 143i 
69 59 

97b 10 

176ii I73i| 
6OI4 603, 
68I4 58f« 

113 1121 b 

741J 725fl 

162 V* 164L| 
934 10 

335a: 32 
ai4 bjb 
nail I10J4 
37% - 3 63* 


EDA G » 1155b IS Is 

Bl Paso Nat. Gaaj- 13kg- 133* 

SrTRA..— 44 433 b 

Emery Air Flight [ .465a 461, 

B.UJ..." !— .1 fils 6«n 

KpgelhanlMin...' 303s 30ia 

Eninark t 39(g 40 

i:thyt-««- - '46 | 44*s 

Ryinn ' 87T| I 87 14 

Fairdrild Camara 39 l a ] 38^ 
Fod. Dept. Stores] B7Sg I 67 

FiresWneTrre 233* j 23 >4 

Frt. N'sL Booum. 25lj 1 24 

-Read-Van— 103s I 10ij 

FUntlaate — 18l a ( 181s 

Florida Power—. 27 i 265a 
Fluor— 361* f 36U 

F. M.C — ^ 253* 4 26 

Ford Motor. f 064 f 55 r a 

ForetmMt-Mck..; 264 ■ 16 4 
Foxbdro-... 364 i 367a 
Franklin Mint—. 1 ■ 314 ] 294 
FreeportMlnendaj 24 t 3 25 

Froebimf 1 £43* [ 24r a 

Fuqua Industries! 73* 74 

G. AJ } 161* J 13 3* 

Gannett 394 I 395a 

Gen. Amer. Inv~) 106a | 104 

CATS. — „.! 304 314 

Gen. Cable. 114 111* 

Geo. Dynamics-. 484 46 

Gen. Eleettir-.— . 6l“g 624 
General Foods— 30 301* 

General Mills— .. 294 31 

General Motors— 684 684 

Gen. Pub. Cttl 163* *663 

Q m. Sign*] 44i* 443* 

an.Td.9sEt-' 26 264 

Gen. Tice 224 224 

Genesco B5e 74 

Georgia Pacific— ( 03*8 1 534 
Getty Oil _.|1554 1 159 


Kenneaott- 
Kew McGee. 
Ki.1de Walter— 
Kimberly-Clark.. | 

K' uppers .1, 1 

Era ft eo... 

Kresge. 

KmgerCo— 

Dibtey Ow. Ford! 

UbbyUeNeill.... 

ritton lndnst—. .1 
LockbeedAirerati] 
tome Sl*r lnds...! 
tomg Island Leg-.' 
Louisiana Xend.--! 
Lobrixol 

tomky Stores 1 

L'kesTOungrt'wn 

Mac MUlan ! 

Mscr E. B. | 

Urn Huotsr.... 

\tafjco_ ' 

Marat boo Oil.—; 
ilareor 

Marine Midiand.1 
Marshall Ftekto..: 

May Dept. Storesi" 

MCA 

VlcCrury— .......... 

McDermott-. i 

UcDonaellDong^ 

McGtmwHlU 

Merck 

Merrill Lynch— 

UGM 

Urnn.Mlng&Mfg 

Mobil Oil — 

Monsanto ... 

Morgan J. P..— . 
Motorola....—. 
MuriAy Oi l—.. 
Nabisco.—— 

yri<ff Q i i iM WL f . 

National Can— 
Nat. Danners. j 


364 - 35Sa 
644 ■ 644 
28 ; 28 
404 f 414 
663* 563*' 

441* 433e 

37/j 37 

195g • 194 
295* I 294 


GilteUe f 
Global Marine— . 
(toodrich & F....I 
Goodyear Tire..... 

GiukL - ! 

Grace W. B.. ...... 

Grand L'nion 

Ut. Alton PkcTea. 
Grt. North Iron..; 
Greyhound....—' 

■j roller. 

iirumnuo. 

(inlicVTcaan.... 

Gull OU 

HsUiborton.. 

Hanna M ini ng— -| 

Harris Corpn 

Heins EL <L. ; 

Heller iW.tL) , 

Henblela ..— . 

Hewlett-Packard : 

Hoi Way Inna i 

Humertake— .- 1 

B un eywall j 

Hoover—, — — 
Honeehokl Fin— 1 

Hatton EL F 

IC Industries— j 
ICN Pfaarmac. 

in a ; 

Ineenoll bod... 

Intend SteeC < 

tnslkn, — ; 

IBM . ! 

hit 1- Fiarors 

tnsl. Han-osier...' 
loU.Hln A Cbem 
(nil. Sk-kel..— .' 

futl. I^per 

Intl.Td ATel 

Invent 

ImrtiBeef .... 

1L> iDternaticntal 
Jim Walter..:'. 


i 323*T 

T 2^5 

■ 224 
1 304 

51 

X44 

12»s 
J64 
164 
23* 
164 
25 J* 
ZZ4 
; 143 
! 583* 

: 43s* 

1 484 

. L43, 

I 554 


258.76 1 
26 
275, 

404 

425.1 1 

794 ; 
287b 
4 

294 1 
II 

I 


XCVr. 

.Veptuue. Inti | 

New England blJ 
New HngtendTell 
Niagara Mobawfc[ 

Niagara share 

NJK. lodiiBinea^.i 
Norfolk* Western 
North Nat. Gas...! 
Stbo States Vwr. 
N Unreal Airllnen 
Nthvrea* Bancoru 
Norton Mini no — | 
Oc c ide n tal Petrol 
Dgilry Macher— 

Obki Edison ; 

Dim . 

ULU Elevator...,.., 

Oneraeaa Stripu— 
Owens- Coming .. 
Owen, lllmols— ■ 

PkUBe Gas. 

Pan. Ltobunn— . ' 

Pac.P»r.A Lc , 

PanAmWorklAir: 
Parker HaoninuL 

PeonCenuat 

Penn Pw* Lc. 

Penney JX'_— ...: 

hfnuoU.M : 

Peoples Dfug._ ..1 
PwplMGu.....'.. 1 
Pepsibo— '. J 

Perkin lamer—' 

P«* — - ; 

PILcer 

Phelps Dodge— j 
Ptutedel phis Elec 
Pbtlip Morris— j 
PbUHpi FcUaTm 
Pickwick laier...| 

pillsbdrr 1 

Pttnev Bowes— ..1 

Plait on 1 

Wessey Ltd ADHj 

EMsmbl— 

1 ftromw Bice. 

PPG Indmtrtes.. 
Procter thunble.. 
Pnl^ serf. klen. 

1 Pullmau 

1 Purro; 

| riintotgr..-..— ' 

| Quaker Outs 

I la pn( Antencan.. 

Kaflhmi.... 

l.tA 1 


Heading— — 1 81* 

Republic SteeL— ! 394 

Itevlon 724 

Reynolds Metals.; 374 
Ocynnkis IC J.... 63 
RicnVw AJcttcII.; 24S* 
UocLirell Inter.... 27 

Rohm & Has, I 70S* 

KrarelDotcn ' 454 

Kina Toga.. —' 13<j 

Safeway Stores...; 463* 

, SL Joe Minerals.. 404 
$L Reni» Phper...! 48ag 
dama Felnds-.. 361* 

6*«l Invest— 54 

traicon lnds 74 

- dcbllu Brewing..! 204 
6cbliimberiier_...' 72 

SCM. 17 4 

Seoit Paper.—.’ 2 IS* 

Scwlll JUg ! ITfJj 

Seudd’rDuo X'eaj 6la : j 
Sea Containers_.i 19 ’ 

2ea/gtam — «... 293g . 

Searia (GJD.). — : I5V 
seara Roebuck— I 733*^: 

6EDCO ; 233* 

Shell till 49sg 3 

Shell Transport... 314 

Signal 17 1 

SignodeCorp.. — , 35 ■ 

simplicity Pat— J 20 

Singer- 1 17*3 

Smitten— ' 4 

Southdown. 1 111* 

Southern L'aL fd’ 193* 1 

Southern Co 147* 

Sthn.NaC.Mes SH* ■ 

Southern Pacific.' 36$* 
SoothenlBallway' 394 

couUdand- 224 

Sperty Hutch—.. i3j 3 

Sperry JtoiKL. 47ij 1 

Standard Brands.' 354 ! 
atdAJilCaUlonua. 304 I 
aid. OU Indiana/ 41 4 : 

SUL Oil Ohio f 664 

Stand Chemical- 101 4 
SMrhng Drag—: 174 1 
Smrinhaher — 444 j 
San Oil— — J— 284*1 
Sundirfrend — 254 

Syutei , 294 

Tandy — — , 454 

Trrlodcoior 61* 

Tektronix 573* 

TeMynel..— ..' 484 1 

Telex — ... n \ 

l'eoneco.... . 274 ■ 

Te»ro Petroleum. JB'* ! 
teraco..—— 254 J 

TexaagulL S2 4 ; 

Tnn Lustra ; 1141a ‘ 

Texas Oil A Gas. 154 
Texas Utilities — 184 ; 

Tlnie «34 

Time, Mirror. — 2j 

Tbnlce* : 624 I 

Trane. 263a 1 

Traosamerina — ! 1X4 \ 
Trans L'nloa 32u \ 
Tramway intirall Z*i3 ; 
Traas World Ah. U&* ' 

Trareier, — — 31 , 

Tn Continental..' Ml 4 

T.K.W.— »4 - 

80th CentaryFor 133 b ; 

UAL-— I— Z 234 

UABtiO 23:* 

UOI 154 

COP, 104 

Unilever L‘(L S4 

litulevrr NV 48l j , 

■iirtun Bancvni... 94 
Union Carbide.... 754 

Lruno Commrn.* ‘| • 

Colon (.hi CaL ...*. 424 
'Union Parade.— 764 
Unlonanernra.— . * 24 < 

LNUtOTAL. 94 

United Brands-.. h >1 - 

CnUed Corp- 84 

I’d. Banearp— — J 254 ■ 

US. Cyj»run_ ■ 214 

US. IthltHtnia — ! 7 

UsJ.Bh.je ' 53s* . 

L'sLsHetri i 87; a ' 

L. Technologiea.. bis* 
LSM 29 

Cud* imi— 48 s* 

UV IndiUnn .... til] ' 

I V'irgona Uect— . .. 134-1 

Waigrceu. l*Ha : 

Warner-Cotnmn_ 22 t 3 
; IVsnvf Lambert' ill, 
Welle- Faryu 18t; 

I 1 Western temq • 20sj 
WesiernN ..trae: . 123 b 

Western Lamn- 17l* ' 
r Wesrtngb'i HW. 174 

j Wnreaon 4® .4 

b^erbur-w.- s4i| 

Whu-iivoi • 32’* 

White Cons. InJ’ 

William, Co *1 

Wisconsin Liee; - 27 4 

Wtwiiwonb *4. 

Wy>> - 6 

\err>\ .63 

4a pa li — 124 : 


Zenith Radio. — 39ta | 38!* 

Chile JftJSBS 87k 87k 

Pen, % t«5 195 

t'.STrea»xJSI97*-tl00U tlOO* 
t.t.JTreaa.*|l33? r88S* , t883 4 
UeTreraA^iB/SS t814 ( tBlk 

C^. 90dsysMI44.95ki. ; 4.96^ 




CANADA 


IB | 3.5 Hmdder-. | 261 

I 10 j 2.8 Generali. _.i44J 

206 1+3 | 14 j 3.4 EFl Prir....- j 2,2 

126.5 —0.5 islB 4.7 Invest B.l 4 3,1 

173‘-j+0.B - 8 4.8 Itakemontl 21,6 


! 2.0 Dalmine— - 4B2-5+7ff 60 

3.4 Brha : l»30+25 — 

*- i_ Fiat 1,603 +33 100 

20 3.0 Do. Priv— .— . 1,079.5 +31.S 100 


H8.fi 10 
+86Q50a.._ 
+69 1130 - 
+ «1 140 j - 
+ 300380 1. 


Abbey Glen Prup. 

AMtibi Paper. 

Agnico Bariv 

AkanAInmlnium. 

Alsoma'dieel | 

Asbestos — 

Bank Montreal.... 
Bank NncmJSrotia! 
UnsjcKenMircef... 
BetlTelepbooe-. ' 

Boris ' 

Bow Valley Inds.i 

BP Canada 

Btucui Plill ' 

Brinco— 

Calgary Power-... 
Canada Cement... 
Canada X.'WLand" 
CanlmpBnkCom 
Canada Indus.-.. 
Can. Huiito.—... 
Can. Pacific ln».. 
Utn. Super O.-L... 
Carling O’Keele.. 
tkasiar Abestvs .. 
Chieftan Der..„ 

Coandfo 

Cons, Batimrat.. ■ 
I'vo. Textile M. . 
Consumer Gas..,., 

Costato Rich 

Deroa Scaourcea. 
Deniaon Mines-., 

Deque Mines.. ' 

Dome Petroleum- 
Dominion Bridge 

Dbmrar | 

Duron 1...- 

FaJcon'ps NlckelJ 
Fotd Motor Can- 
GlanlYeU'wknile 
Gull Oil Canada... 
Hawker if hL C an. 

Hoiluger 

Hume Ud -A" 1 

Hudson Bay Mod 

Hudson Hay 

Hudson Mil AGs- 

La.C 

Imasca... . 

Imperial Oil 

(ndal— -.■ 

] aland NatAias : 

lOternal'/ A'A-lei 
Im'pr'y Pipe tone; 
Launn’tFLii.Corpt 
totWaw Crra. •B’ .; 
Me' mi IT m Bloeril’ 
Mrasey Feranson; 
McIntyre nrpm; 

, Moore'C■orpo..-.. , 
N'oranda Umn... : 
Nwcrn hnei—r.. 
Nor. Telecom 

NlUUltLuienlbc u 
Namau Oil a Ge*. 
Oak wood Petr' I in 


3.50 ! f3.35 
134 13 

5.25 I 5^7 
. k6k I Rfik 
: 161* 203* 

26 26 
155g , 157 b 
3B7 b I 395g 
85| ' 9 

45k 405 b . 

1.05 0.97 

17Js l 16k ! 
! 10k I 10k 
i2k i8k 
if3.BO t4.Q5 
28t S it27k 
.11 J 105* 
6kS 6k 
.254 | B6I9 
245« 1 244 
164 t 16k 
185* I 187a 
41 ( 42k 

3.45 1 3.45 
7/sg 8 

739 * 3a'k| 

36 ! 361*1 

2.20 < 2^5. 
22k ' 18 
94 : 9k 
4.80 ! 4.90 
59k ! 59k 
42k 421* 

341j 345* 

130k 31k 

25 . 25 
20 20k 

37- | 353* 

89kT, 90k 
8 175, 

313* { 31k 
73* 7i* 

35 ! 34 

3 1Tb i 32 
20 ; 19k 

lbT B I 187 b 
"365* I 385* 

19 - 187a 

27 ! 26k 

23k ; 83k 


L uf thansa — 1 .96 M-tLSI 9 2.1 — 1 

M.A-Y - 187 1+4 ! 12 3.1 ynawwM i . r 

M’wmanniDmKW 352 . 3 ‘ + ll^ 14 3.6 . S' 213 + iZ 

MetaigeTsehart.J 281 +2 j .12 - r'M® 3 * 2 ? 

Munch, Ruckrers| 494 1+4 18 1.8 .) LMO.-SO 160 

Keckermann. j 97 1 6 3 J Soto Vtoeoro—;-, Jj 46 g+ 1 B 72 

Preusrag Dm. ICtt 168 ,'+3 - 7 4.3 hoc, gca .- Tauoobl 1905 ^ 2.0 — 

Hheln West EUct.l 150 !+ 0 J ;#17 62 - ■ , 

Schering ...I 362 ' 4 - 7 . 4 : 20 2.6 BRUSSELS/LUXEMBOURG . 

Siemens 314 +5 ' i 16 2.5 ‘ — : — ' rtiT 

S l:S 5 “f “ ??-+_" S5 

Vereini WestBk 352 , J 20 3.1 ' ^ “ 


160 4+L6 18 5.3 Ilmiras -.—3 ■ 540 -1-3 — 

69 +0.7 10 7.3 f (slider. Z\ SBSL.— J 60 

117.5 +1.0 5 — La Centrale » 8,8991+ 13ff 400 

428 |+8 20 2.5 Marelli Hrcule.... 7 677 N-66 — 

278 [+7 20 3.6 Mediobanca..-—.; 69.600j+ 1001.2M 

125.6I + 1.Q. — — Myndwlori PriT.J U840+5 120 

1B2.K+1.5 — 1.6 Montedison-: — i 60S i+9.2S 33 

144 +1 ! - — Mi*U J1^35OJ8+S0Jw — 

307 ft J 18 3.1 Olivetti Prir J 92W+21 70 

21B +6J J 3fi 3.7 PlrolUA C. 4 1,560 +40 110 

1.820, ; 20 1.0 PlnjUl (spa 986+46 J 50- 

.96 .+0.31 4 12.1 {*AS /78,5S+TO0!60Q 


Siemens S14 +s 

Sudzuricer -| 265.5, .—5.5 

Thyssen 131.6+2 2 

V prein A- W esc Bk 332 1 


I Div. 
Price J + or Fra. ITd 
Fra. 1 - Ket- X 


rlwlJ . ' fiekart “B"~— 

1 PrW -f or .Dir-Yld- CBLtCteBrLunl 
Mar.10 ; Frs. * — Frs. . % Cement. 

' j CcdseriJ 

Air IJqolde 402 +2.1 16.614,1 H.BJRjd — 

Aquitaine—..— „.| 3763+69 E2J, 6.0 EtectrabeL...— 

Beahln. - 107^ + 02 11 JH 102 Pshrtque NoT— 

aSx. Gerrals.J 725 --3. 37.B( 62 O^. Umo-Bm- 


Athed 4^80 . +46 390 — 

BBLBqBrxtountfl.BSfi . — — 

Bekart "8* UL250 +3Q 106 5.0 

CBLtCteBrLamBWiUO +30. 110 
C-Bji. Cement -1.860 -10 160 1J£ 

CecheriJ 924. <160 16 2 

~4S,176 — i 161 7.4 

EtectrabeL -J5.770 —30 40Q 6.9 

Fsbr/que >'st_ — J1.B8O. +00 — — 

O^. tinu+Bm— 4L900 i 130 Off 


Carwfour. — <2,339 1+39 67 ] 2.4 Iplaw St. Jjtooh—W.625 


Chsrpeurs Heuni»J 199-5-— 4L6 - 16 1 7,7 Mobofaen— , 

Citroen . 69.8 —0.3 I y— : — tauaram.— 

Cle Bancatre— . J 483.6;— 3.6 1 12 f 2.6 Kradltfaanh-. 
nr. ms 'lDiIko kk . _ , 


Credit Fancier-...] 341 __ _ 
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Only an optimist can see the restoration of the unitary State of Cyprus 
as established at independence in 1960. While peace talks are continuing, the position imposed 
following the Turkish invasion of 1974 is being consolidated as time passes. 
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J)Jhekelia) was a patchwork put 0D **' Bulent Ecevit ®° me 
affair at best,- and indeed one 20 “onths ago when as Prime 
determined in, great measure by Minister he ordered the Turkish 
Britain, Greece and Turkey with- armed forces into Cyprus in the 
oixt much reference to the immediate wake of the abortive 
people off Cyprus as such, or to coup against Mak arias 

their community leaders. Its engineered! by the then ruling 

myriads of -checks and balanced junta in Greece. 
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J372 square miles) Mefii- .encouraging the gradual emer- seen by **“ Government 
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.encouraging the gradual emer- J 

an island, of Cyprus is g e hce of a Cypriot nationalism. as a move t0 brin S about Enosis, 
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r all. practical purposes, 
r bed. True, peace talks • 

d are continuing, involv- 1/vUJLla 


or the union of • Cyprus to 
Greece. In fact, of course, the 


Frequent reference Is made in all bilateral and multi- 
lateral efforts at a Cyprus peace settlement to Article 353 
adopted by the UN Security Council in July, 1974, when the 
fighting on the island was continuing, its provisions were 
accepted by the Foreign Ministers of Britain, Greece 
Turkey at the Geneva peace conference July 25-30. 

Id substance, the Security Connell: 

(Z) Calls upon all states to respect the sovereignty, indepen- 
dence and territorial integrity of Cyprus; 

(2) Calls upon all parties to the present fighting as a first 
step to cease all firing and requests all states to exercise the 
utmost restraint and to refrain from any action which might 
further aggravate the situation; .. 

(3) Demands an immediate end to foreign military Interven- 
tion in the Republic of Cyprus that is in contraventon of 
operative paragraph (1); 

(4) Requests the withdrawal without delay from the Republic 
of Cyprus of foreign military personnel present otherwise than 
under the authority of international agreements; 

(5) Calls .upon Greece, Turkey and the United Kingdom to 
enter into negotiations without delay for the restoration of 
peaee in the area and constitutional government In Cyprus 
and to keep the Secretary-General informed; 

(6) Calls upon all parties to co-operate fully with UNFICTP 
UN Peace Keeping Force) to enable it to carry ont its mandate. 


now undisputed Turkish volving Mr. Denktash, Mr 
territory, an area representing Glafcos derides, who acted u 
maxgmaliy under 40 per cent President of Cyprus during the 

fir TnP lclonH’o A a „ . . * . _ . 


of the island's territory^ Araordl to 

lngto official estimates by the Archbishop Makarios, following £L2555 (December 1975) 
Makanos Government, which the abortive coup, and Dr. Wald- £ C1=£L22 (1975 Avenge) 

are somewhat exaggerated but helm. These talks are 

not greatly so, the Turkish-held scheduled to resume in May hut. 
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area accounted prior to the in the meantime, the two sides 

invasion for; 70 per cent of total have a^reerf least after the nest 


t ; — — <7 , — -“-t — . ^ - invasion and its consequences 

£ only the Greek- 'and It mnRt have just about wrecked the in- 

J S This Survey was writteo by Dominick Coyle 
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s itimist can see a restora- ^ 6 initially sought its . . ffril present impasse between Wash- effect, keep the two communi- 

iB * m and Ankara over U ' S - apart Bu * ^ is a peace 
ent in the context of a every last stop and p t p g ew military bases in Turkey with a brought about by partition, by 

gn, Independent ^ nuna of tbe Zurich jmd Lon- _ _ resultant serious hole in the the virtual total separation of 


gn, Independent 
state. 


*“5 ■f g reeme P tST , tbe The invasion has certainly Western Alliance's If edited 1116 two peoples. In July, 1971 

• , ..... under- „■ Archbishop imposed a solution of sorts on ranean defence strategy. 40,000 troops from the Turkish 

OTttafcta nn Z*i££ J£n " puWjc ’ s t0 the problem, but at a Archbishop Makarios him- mainlaTld - becked «P by massive 

SSL „ an ? lta * ‘i • ™ n ' terri ble cost in lives lost— an seif remarked in an interview Mval and air P° w «. started an 

• • P J ed ?f t often estImated 3.000 people are still with the Financial Times at the lBVMlon which in a matter of 

tS^reSiMes whi?. de 5^SS2i 1 f chiucall y. “missing," but are end of last month. “Cyprus may weeks l ? e campaign was 

™ ai |° er .. w b it * persuaded, the almost certainly dead— in indeed be a small island but P unctuated by two abortive 
Skm SS* ^ ^ were _ being property destroyed and damaged there can be no peace in the ^ ace conferences in Geneva) 

fe^eStii^ •?*- *******- in the ^it thew.ndintwo.paititta 

Sng to the A^urrmgwar ofwords gave tion of Cyprus as an indepen- blems have been resolved." S?™ 8 alon | “ irregular 

• ^ ^ OCCMionaUy to battles. with dent, sovereign and unitary There is, of course, now a ! *"® *“? the nch cltTUS region 

' althoueh it * ua * • ^ and bombs and state and a member of the peace of sorts in C>-prus; indeed, ofMorphou in the West, through 

8 beta. 1 sectarian Jmddngs' United Nations. It brought in one respect, toe inland is “Pj tal Nicosia and to toe 
bv some^ wSSLS f!l i°t ^ hole ^ two NATO partners, Greece and possibly more peaceful to-day sea at Famagusta for years the 

ans. Poweimnmgry laps, And it tpk the personal; Turkey, to the brink of war, than at any time since indenen- lslands u ^ eat holiday play- 

_ . ^ . • • - toterveutiou of the then U.S. has aggravated their existing dif- dence. and certainly since the F° und basing the country’s 

^ JobnsoiC-ferenc es over toe potentially day 12 years ago this month hugest hotel ar J ’ ‘ ’ 

to prevent Tn**ey much more serious question of when toe UN peacekeeping tounst complexes, 
ent which toaHysevgrad from , t invading ^.r. Wand.j tojerritorial rights in the Aegean force was sent in under a 
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inexpensive wine then you can. 
venture into the island’s 
historic past by visiting the • 
Roman Amphitheatre at 
Curium, The Baths of 
Aphrodite, the mountains of 
Troodos, the ancient walled 
cities, mosaics or vineyards. 
There are a thousand places of 
interest to visit in Cyprus, in 
fact it’s impossible to be bored, 
there. No matter how many 
times I return I always find 
something new to see and 


invasion for: 70 per cent of total have agreed ‘to exchange T** unm after 
output, 82 per cent, of tourist written settlement proposals Turki «b general election, 
accommodation, 83 per cent through Dr. Waldheim's ■ per- Greece, too, is directly in- 

*S!\ S 150 han ^ ® ona i representative in Nicosia, volved, although the Kara- 
(Famagusta), 55 per cent of Sr. Perez de Cuellar. This fol- manii? ® 

mining and quarrying, 47 per lows a commitment given by or Governm ® Pt m Athens 

cent of livestock production, rather extracted from toe two ? a2ways able t0 “ouW 
60 per cent of agricultural land community representatives in Ax^b^bop Makarios to its 
and 46 per cent of plant produc- Vienna in February, but there and continues to give the 

^ on * are no indications at this time impression in private that it 

Meanwhile, the status quo on that toe proposals from either would prefer to deal with toe 
toe ground in Cyprus amounts side wall, in fact; be substantive, more moderate Mr. Cleiides 
to two quite separate statelets, or that they will provide any than the allegedly intransigent 
each with its own edministra- basis for an agreed settlement Cyprus President The Arch- 
tion, and a border closed to ft used to be said before toe bishop, foe his part rejects 
all but official visitors (UN per- Turkish invasion that the dif- forthrightly any suggestion 
sonnel and diplomats), an ferences between the two sides that he is personally standing 
occasional journalist— but by were “not wide but very deep” j* the way of a settlement- 
no means all those seeking per- — now there is a. yawning indeed, he claims that there are 
mission — and, subject to per- divide reinforced on the Turkish critics on the political Left, and 
mils, to British and other non- side by a strongly defended by implication at least he is 
nationals, who are allowed to partition line behind which, referring to the Socialist 
leave their homes in the north whatever the economic and leader, Dr. Vassos Lyssa rides, 
of the Island to shop in toe social adversities, the minority w bo are charging him with pre- 
Greek sector of Nicosia, but only population insists that it feels paring for a “ seli-out” 

(at 2east officially) for items “safe" for toe first time .since The fact remains, nonetheless, 
which cannot be purchased on independence, and certainly that most senior Ankara -nTot 
their own side of toe dividing since the outbreak of inter- tidans and officials, aS p»- 
line. The Turkish side, now communal fighting In 1963. ticularly the latter, are of toe 

a 5? c iSi y e? s Til . . ‘ opinion (which is shared by Mr. 

Sta 6 0f Election Denktash) that the Archbishop 

Cyprus, operates its own pass- will never personally sign a 

port and customs controls, has Mr. Denktash is in no mood settlement document based on a 
its own central bank and will to make big concessions, but bizonal federation and with a 
shortly hold , • presidential ultimately his bargaining posi- weak central government on 
elections which are expected to tion is framed in Ankara where, which, for all practical pur- 
confirra in office the edministra- owing to domestic political con- poses, the two communities 
tion of Mr. Rauf Denktash, thus siderations, it is unlikely in toe would be represented equally 
incidentally, giving Cyprus two extreme that any initiative . to- And that, precisely, is what the" 
presidents in an area not much wards a Cyprus settlement will Turkish side is now insisting 
more than twice the size of emerge, whatever the pressure upon, and it is showing m 
S omerset. from toe U.S. or elsewhere, at signs of being prepared to com- 

This then Is toe background 

to toe Vienna peace talks in- . CONTINUED ON PAGE IV 



means business 


wonder at.’ 


An intensive development programme initiated by the 
Government of The Republic of Cyprus means ever-growing 
opportunities for businessmen interested in qualify products rrlade by 
skilled craftsmen and offered at highly competitive prices. 

All the following products are currently available or can be 
produced, if required, to customer’s own specifications:-- 


Pear Davidra, KetO. 


or 


KJNapaaxe 




tasirajiis and 

Orpins isalsS steeped inlcgend and 


Companies offering a 
&n programme of holidays in Cyprus include 
- Anrat hus Holidays, Apollo Travel Service Ltd, 
Boadicea Travel & Tours Ltd., Cyplon Travel 
■Ltd., Cypriana Holidays, Exchange Travel, 
Geilatly Hankey Travel, Intercontinental Holi- 
days, Kypros Travel & Tours Ltd., Libra Travel 
Holdings Ltd., Nicholas Bros (Travel), 
Sovereign Holidays and Sunvil Travel. 



Ready-made clothing and other textiles 
Fashion and casual footwear 
Iravel goods— suitcases, handbags, travel bags 

Boxes and cartons 
Plastic products 
Furniture 

Cosmetics and perfumes - 
Wood products and chipboard 
Canned fruit, vegetables and citrus juices 
Confectionery and biscuits 
and a 



Or Ministry of Commerce and Industry, Nicosia. Cables: Mincommind. 
Telex: Mincommd 2283 Nicosia. 
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Cyprus new 
potatoes-now 
more welcome 
than ever 


With such a shortage of potatoes, Britain 
would be in a bad way were it not for the 
110.000 tons (that’s 250 million lbs ) of 
potatoes shipped to the UK each year, by the 
.Cyprus Potato Marketing Board. 

Cyprus Potatoes have a superior quality 
of their own. Grown in tine Ted soil that is rich 
in natural minerals, they arrive firm and 
clean and full of goodness. When fried or 
roasted or chipped, they wont go soggy. When 
boiled, they won t collapse or go dry. .. 

No wonder so 
many British 
housewives put 
them top of 
their 
shoppir: 
list. 


SINCE THE island is now 
effectively divider] and with 
only minimal cumniunicaUons 
between the two wdc.i. there is 
little rear alternative here in 
this Surrey hui to look 
separately at eco nun'll; and 
social conditions in the Kvn 
sectors. This is nnl to equate 
ih cm in political terms, and it 
remains a fact that the Greek- 

Cypriot majority is represented 
by i he establ isheri and inter- 
nationally recognised Govern- 
ment of Cyprus with, ai least 
relatively speaking, all ihe 
resources available iu govern- 
ment, not unimportantly per- 
haps the facility to raise 
capital abroad, of exploiting 
existing trading arrangements 
ami negotiating new ones. 

It is also a fact that the 
majority sector is open to inde- 
pendent inspection, whereas 
(perhaps inevitably) the 
Turkisb-Cypriot area remains — 
at least along the border areas 
— in something akin to a stale 
of near-war with restrictions 
imposed somewhat unselcclively 
mi residents and occasional 
visitors from the Greek sector 
alike. In the circuin stances, 
there is the risk of- employing 
differing criteria for econamic 
judgment and evaluation, with 
the consequences of possibly 
undervaluing the actual post- 
invasion performance and 
achievement on the side that is 
less forthcoming. 



Enormity 



The Garden in the Sun. 


/•!! pnqi lines In lli« Cyprus PnUJn Maif.eHng Board, c/o Cyprus 
Co-operahvcCnjanirsanon. SB-SOFarnngdoii Road. London. EOT. 
Tel: 01 -!73 1365 Telex: 268901. 


VISPAN PHARMACEUTICAL 
INDUSTRY 

P.O. Box 2085, Nicosia, Cyprus 


We ar«* a company with 15 years’ e^jerience in medicines 
and now undpr the management and control of a new 
qualified person in pharmaceutical analysis l MSG of .Salford 
Unit entity i. We undertake the production of ethical 
produr!* under. licence on a royally hasm. We would he 
delicti ted to discuss this further and we are quite prepared 
to a r ranee a meeting at your convenience. 


On the Greek-Cypfiut side, 
there is no inclination to con- 
ceal the. enormity of the prob- 
lem left hy the events of July. 

, 1974. Mr. Andreas Patsalides. 
the Finance Minister, had this 
reference in lifs Budget speech 
before the House of Re presen ta- 
I lives on February 23: ‘‘The 
| Turkish invasion has dealt a 
heavy blow on the previously 
I booming Cyprus economy. 
Never before in the modern 
history uf Cyprus ha? so much 
catastrophe been caused iu such 
a short period or time. II was 
nut only the case of invasion 
and occupation of a large pari 
of the moat productive area of 
Cyprus, hui at the same time the 
case, perhaps unique in history, 
of mass and fumble displace- 
ment uf one-third or the popula- 
tion of the island from the/r 
ancestral homes.” 

A few figures at random 
demonstrate just how heavy the 
blow has been. In Hip decade 
to 1971. GDP at constant prices 
rose by an annual average m 
excess nF 7 per cent, and per 
capita CiNP by almost 6 per 
cent. Real value added in the 
agricultural sector over the 
samp period almost dnubled, 
while that of industry increased 
by 11« per cent. Tourism, an 
important contribution to the 
invisibles account, experienced 
spectacular growth, the number 
of tourists vistins the island 
rising from some 40.ftflfl in 1961 
to 179.000 ten years later. Un- 
employment was minimal. 

The invasion, however, 
changed all lliat. Apart from 
dose on 200.000 . immediate 


refugees, registered unemploy- 
ment at Lhe end of 1974 was 
50.000, or getting on for one- 
quarter of the economically 
active Greck-Cypriot population. 
Official estimates put GDP at 
current prices resulting trom 
economic activity in the -vvond 
half of 1974 at 56 per cent, com- 
pared to that of the first half 
of that year. GDP expressed so 

1973 prices declined m 1974 by 
17 per cent, and exports by 
>ume 9 per cent., despite the 
fact that production was pvr- 
Icvlly normal in that year up 
in the July invasion and bearing 
in mind that 1973 was an excep- 
tionally bad year for agricul- 
tural output, owing to the 
drought. and 1974 among the 
best. July-December exports :n 

1974 were less Ilian half of tiio><* 
in the first six months or that 
year: Tourism following the in- 
vasion just did not exist. 

The Government a response m 
this very real crisis was to pre- 
pare a detailed emergency 
economic action plan covering 
the two years 1975-75 and. sur- 
prisingly to anyone who -aw 
conditions in Cyprus m the 
immediate aftermath of ‘lie 
lighting. Mr. Patsalides wa- able 
to report in his Budget address 
last month that “a further 
decline of the economy ha« been 
arrested and its revival has been 
achieved . . . the signs uT 
recovery and reactivation are 
apparent." It is, in truth, and 
ivirhuur iu any wav minimising 
ihc extern of economic recovery 
yet to be achieved before Cyprus 
can get hack to 1973 standards, 
an impressive illustrariun nf 
what ihe Minister referred to 
as the "perseverencc. persist- 
ence. faith. hold ness and 
determination” of the Greek- 
Cypriot people. 

The aftermath nf the invasion 
left the Government with two 
fundamental problems — the 
provision »f immediate relief 
and assistance to the refugee*, 
most of whom had travelled 
south before the invading 
Turkish army literally ’.nth 
nut lung Ini: the cJnlh--- she*- 
were wearing: and making **>.«*• 


s’srt te a reactivation of the 
economy, or a f least what was 
left s’, on Lhe Ureek-Cyprini 
side. The first priority was 
nuustug «'- r sorts and the provi- 
sion of basti- nourishment, in 
ii.-clf a virtual night mar* nr 
organisation. Fortunately this 
I-jjjnr v. i). greatly facilitated 
? .‘trough personnel and financial 
.i«sj,:an»-e from outside rebel" 
agcncie*. and to a surprisingly 
larg" extent bv voluntary entt- 
irihuii.'O: from Greek-Cy prints 
living ahroad. principally in 
Britain, (he US. and Australia. 


Immediate 


As an immediate mrasure. 
v.-aye* and salaries nf those stilt 
employed were reduced by law 
by up to 25 per cent., in part to 
bring them into line with re- 
duced actual production, hut 
also m an attempt rn introduce 
a mure equitable distribution of 
available income in the popula- 
tion generally. The initial crash 
programme providing mainly 
tent« and foodstuffs for lhe 
refugee* has now largely ibul 
not totally! given way to the 
provision nf special housing 
and the replacement of regular 
food supplies with actual mone- 
tary payments. The number of 
refugees lali personnel data has 
now gone on computer) has 
fallen from more than liOfl.WW 
to just over 140.000. some 
22.1100 of whom are still housed 
in tents and a further 20.000 in 
un*:»tisfactor> makeshift accom- 
modation. As economic activity 
generally expands, more and 
ainrv nf tin* refugees are being 

gainfully employed, and an 
incentive scheme for productive 
employment and reactivation 
:ia* 'aicly been introduced in 
an effort to discourage the in- 
evitable tendency oT some in 
become more nr less permanent 
refugees living on assistance 
Besides the cnn-iderable eco- 
nomic ini pi tea linns of the social 
problems presented by the 
homeles*. and this de>pn? rela- 
tively ma<-:ve aid from uver- 
s--*a- th*- i -laud faced major and 
md-’.-d null li-d mien. ■.wmal direct 
ei.-nii.iiiiii- d i Rii-ii I ties. The sharp 


decline in incomes and living 
standards .generally resulted 
automatically m a serious de- 
cline or purrhasm? power and 
aggregate demand. Inevitably, 
the level of savings fell, creating 
obvious difficulties in financing 
industrial investment at a time, 
when it was essential. Exports 
foil hack with C.e substantia! 
reduction in available produc- 
tive capacity left on the Greek 
side, while the overall political 
uncertainty ft here are still 
many Greek-Cypriots whn specu- 
late f hat Turkish forces might 
yet t:ike over the entire island, 
and this was certainly a widely- 
held notion in late 1974 and 
early last yean had an obvious 
effect on investment activity. 

The Government, of course, 
had a sharp fall in its revenue 
al a time when higher expen- 
diture was necessary on social 
and allied services, as well as 
on special projects aimed at 
react ivafiug (he economy. Both 
budget and balance nf payments 
deficits will be a feature of the 
economic scene. for some years 
to come, hut fortunately the 
level of national debt has been 
frartiitonai/y low and the pte- 
senl reserves t£C89m.. against 
£C.l Dora, in June, 1974) are 
adequate for the foreseeable 
future, assuming no drastic 
deterioration in the payments 
deficit over the £Cl5m. last 
year. 

Provisional data for 1975 is 
somewhat encouraging. al- 
though the decline in real GDP 
over I»73 is in the region of 
■35/40 per rent. Production In 
ihe M'cnnd hall of lust year was 
higher nut only in comparison 
with .luly/Deewnher. 1974. but 
also with flic first hair nf 1975. 
Total gross fixed capital forma- 
tion at current prura (as( year 
is estimated at roughly £C42m.. 
some iwo-tliirds nf that for the 
previous year, and just over 
half the level iu 1973. the last 
full year for comparison prior 
in ihe invasion. Unemployment 
ha* dropped in Ju-r short or 
35 . 000 . from more ihan 50.000 
in Dtvemlvr. 1974. _ 

Tin* Government" itself has 
provided lhe hum impetus to 


economic activity through a 
greatly expanded public sector, 
and even today lhe private 
sector is slow to commit itself 
to new developments. The 
Central Bank has creamed off 
some of the excessive liquidity 
nf the banking system into a 

special fund to finance priority 
projects, and the hanks are sub* 
ject to penalties if they main- 
tain a liquidity ratio above a 
prescribed minimum, but 
some of the hanks complain that 
insufficient “ sound projects ” 
are coming forward. The drive 
for industrial and agricultural 
reactivation is being encouraged 
by a whole range of new incen- 
tives. both monetary and fiscal, 
including higher . investment 
allowances. A tax amnesty has 
been granted in respecTof assets 
held abroad at the thne of the 
invasion, and interest earned on 
repatriated assets is tax exempt 
for five years. Import duties 


have been reduced, and i* 

are special tax - ailowadr 
encourage, exports. 

The- Government Ma - 
te criticised- for its eoj 
tiba to the crash program 
reactivation, but the . j ' . 
sector could -certainly. 
active ami enterprising- 
is q risk, loo, 
elapses since tho tnvaafi) 
spirit of co -ope ration. at 
termination left in its .mg 
gradually become erode 
suiting iii excessive o 
tians, a. diversion 
resources into cunsumpfr - 
an end. to what is now, fct 
if not in law* a wage* jf * 
a level which makea* 
particularly competilsm 
are already rumbling!, a* 
for the moment «nyir 
criticism is directed : t 
actual or douned ino| 
in. the burden of suppqft 
refugees. ;* 
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PHILELEFTHEROS 


Is the leading newspaper ini Cyprus and has the 
biggest readership amongst business executives, 
company owners, managing directors. - 


The modernised advertisement section will 
prove uf the utmost value to manufacturers ' ' " 
or advertising agencies. --- 

Customers will appreciate the high quality layout 
and clearness of their advertisements. ' 


. Issued b.y: 

O PHILELEFTHEROS LTD. 
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* «uivt fnifiily halt* wnh Iu own cKarjcter and > man pkru 
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Bank of Cyprus 

JJptited Bst. 1899 w : 


Telex : CYPRUS 2452 


Tel : 64064 


BY FAR THE LARGEST FINANCIAL 
INSTITUTION in Cyprus, the Bank of Cyprus 
is associated with every aspect of the economy, 
industry and commerce of the country. We 
offer a complete banking service through the 
largest branch network in the island, and a 
wider range of financial services through our 
subsidiary mortgage, hire purchase and 
insurance companies. We have the facts, figures 
and connections. Contact our Foreign 
Relations Manager, Head Office, Nicosia, or 
OUR LONDON SUBSIDIARY, BANK OF 
CYPRUS (LONDON) LIMITED, 27/31 
Charlotte Street, London W.l. (tel. 01.637.3961) 
w1k>, at their end; have been providing for the 
last 20 years comprehensive banking services 
to the U.K. Cypriot community. 


London branches at Charlotte St.. Finsbury Park. Hairing*} and Palmers Green 


REFUGEES ARE «n inevitable 
i-nosequeuce nf war. but they 
are also often the «nuff of pro- 
paganda. The situation is emu- 
plicated further m ihc cate »f 
Cyprus, in that sum? 2 iH>.mn> 
r,reek-Cyprir*l5 were driven 
from their homes in the nurlli 
of the island against their will, 
whereas most Turkish-Cy prim.* 
living outside the long-estab- 
lished Turkish rndaves were, 
generally speakine. happy with 
the opportunity »r re-settling in 
the north. They w ere .uf course, 
particularly happy in the im- 
mediate aftermath of Ihe 
Turkish invasion, since very 
many of them t whether justified 
or noil genuinely reared retalia- 
tion at Ihp hands nf (ireek- 
Cyprlnts for nlwi was ween to 
be excesses hy the invading 
army. 

It is also a fact that the 
Turkish-Cyprinto from the south 
are not refugees in the gener- 
ally accepted term, since there 
were • adequate Greek-Cypriot 
homes vacated before the 
advancing Turkish Army to pro- 
vide accommodation Tor Turks 
moving from the south. They 
included 9,000 plus who. at the 
! commencement of the fighting, 
sought refuge in the U.K. base 
, at Akrotiri. and who were sub- 
sequently " transplanted " to the 
1 north, via an airlift io Turkey, 
with the approval of the British 
Government, bui in the face of 
strong and repealed protests hy 
the Makarios Administration. 
Mr. Janies Callaghan. the 
Foreign Secretary, said at the 
time that the British decision 
was made nn humanitarian 
grounds, but its consequence 
was further m separate the two 
peoples and to briny allegations 
Jhat Britain " was raking aides 
in the Cyprus is-suc." 

The Greek-Cypriot refugees 
presented a much different 
problem, and indeed many of 
them still do. Some have found 
new homes, others accommoda- 
tion with friends, and still more 
are now in new low-cost housing 
provided by the Makarios 
Government. There are. how- 
ever. still more than 20.UU0 in 
lents. and an equal number 
in temporary accommodation 
which is unsuitable in the 
extreme. These •WHUMO-odd are 
lhe real refugees in tte accepted 
sense of the word, altliough of 
course all have been driven 
from their homes in the north, 
perhaps as many as HKi.triM) from 
lhe Faniagu.-ta and Mcrphou 
areas — a- potentially important 
qualification since persistent 
but unofficial specula lion sng- 
gesis that Turkey and Lhe 


Dmikiash afimini^trarinn may 
yet surrender these areas, if 
not totally to lb* Makarios 
Governmenl. I hen under some 
form of independent and pos- 
sible interim mandate such as 
ihe UX. 

Inevitably, perhaps, there is 1 
some diM-nnieni among Turks 
whn have (.nine from the south, 
usiiafiv I** do wilh allegations 
lhai housing allocated to them 
is inferior to Jheir former 
homes. But the Greek-Cyprlots 
driven out nf the north are much 
ihe more potent force. They 
feel most strongly the injustice 
nf tlm invasion, they have lost 
m»»sl (sometimes indeed all) in 
personal terms, and in terms of 
possessions, and as roughly one 
in three nf the total Greek- 
Gy prior population, they consti- 
tute a potentially powerful poli- 
tical force against any agree- 
ment regularising the territorial 
status quo. or even something 
approximating to it. They are 
nnw hping exploited hy Lhe poli- 
tical leFt. most noticeably by 
the socialist leader. Dr. Vassos 
Lyssa rides, whose general theme 
is •• no -surrender " to the Turks 


so. This is a permanent drain of 
the hes-j and most experienced 
workers which Cyprus in the 
long form Just cannot afford. 

It would lie quite wrong to 
suggest (fiat people arc leaving 
Cyprus because the Makarios 
Government is in some way 
unconcerned for llieir future or 
is working without resolution 
in trying in provide them wilh 
adequate housing and suitable 
job prospects. This is not, in 
fact, the case, within the 
resources available .to Lhe 
admin isl ration, but it is a fact 
that Hip Government is less 
Ilian anxious to publicise widely 
its thus far considerable achieve- 
ment in attending to the acute 
refugep problem, not least per- 
haps because an end to the 
('.vprus refugee problem will, 
inevitably, mean that there is 
less "material" available oo 
which to continue the propo- 
ganda case that Cyprus deserves 
the attention of the world in her 
hour of real ’human need. 
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coupled wilh an implied call to 
arms to “ drive out the invader.*’ 


Relevance 



It is not a call which is par- 
ticularly relevant at this time, 
but it cniikl well have political 
relevance in the future, and 
even now it . is sufficient to 
undermine the moderates like 
Mr. derides. It is certainly the 
stuff in reinforce the generally 
tough position of Archbishop 
Makarios. although for the 
moment anyway it should he 
realised that the President 
retains immense popular sup- 
port *. among Circck-Cyprints. 
Another important and poten- 
tially . tragic aspect of the 
refugees on the majority side 
is the growing movement 
towards emigration. ■ The 
Makarios Government has ■ al- 
ready made interim arrange- 
ment? for Grpeb-Ty prints to 
lake up temporary jobs in both 
Bulgaria and Czechoslovakia, 
and a number of technicians 
have also left for work in the 
Gulf Stales and, incidentally, 
are now vuninbuiing useful 
foreign exchange l o'. the coun- 
try's reserves. But' this Ijpe 
of lempurary emigration has a 
habit of becoming permanent 
in circumstances such .is Cyprus 
i.- now in, and the fourth floor 
of the Cyprus Milton in Nicosia 
housing the offices of the Ansi- 
reliau Immigraiion /forviee ha* 
:« iiuipIi business as it ran 
handle, indeed, probably mure 


are designed according to rhe latest 
EUROPEAN standards 


P.O.Box 4709 
Cables* Kaimotors 
Telex -2519 


production, service 
and spare parts 


centre. 





IRAGt 




KUWAIT 


egyp'Tl 


Libya 


|i '* 1 

i* 5 AUD ^ A ' 




fib 

’ .1 V .'-■'J. :_-’v > " , M > 



l-UA 






Turks build up 
administration 

THE LIGHTS are still burning done is to End out what the " girlie '* magazines, including ues. albeit not ones currently 
brightly in the Turkish-held value of land so exchange'll is. Playboy and Mayfair, in one available to their owners. The 
area of Cyprus. This Is neither Then 8 question of compensa- shop beside the Saray Hotel — Turkish-Cypriot administration 
„ farcin.™ romai-ir n nr nn» tion will arise. Compensation where, incidentally, drinks were has. however, succeeded in find- 
a raceuoua re ars, nor on ^ a matter to be discussed in not in short supply, hut yon had ing a number of outlets, some- 
made in a mood of condescen- case, because the damage the impression that a raid on times by indemnifying in 
slon, but it does point up an dene to the Turkish-Cypriots one particular brand could 'have advance an importer from any 

■ interesting situation, and also since December, 1963, is exhausted 'the stocks. On the costs arising from a court case 

one of the very few remaining immensel ” .other hand. Mr. Denktash him- brought or threatened by the 

areas of co-operation between whatever Its Mlf had vie, sample personally Greek-Cypriots, and total 

the two communities. Co-opera- accuracv _ 2n d ' the figures are one of the first botties ofbrandy exports last rear are put 

■ , . . . _ . „ .. __ +hl » nwipt- produced on the Turkish- officially at 15m. Turkish lira 

tion is. perhaps, too defined la certainly disputed Lon ^the Greek Cypriotside . H e did not present (SlOm.). against imports of 

- -description, since it suggests ® F th „ n, oment: it as" ultimate proof of economic three times that figure. Well 

something positive— in fact, the tio Denktash' shows no optimism wellbeing, but simply as an over half this trade was with 

r iSM 

"uS fisfa.Tns °'c7'7„ enniol .sf' “ eouS S *“?*“ ** ^ “P 

1963 : this is as much as a pro- immense task even in organisa- T* 1 ® fact f- as so far as 1 c®® 1 * “ and a Premium over the 
P 3 °anda exercise as anything tional terms, since the minority “ e . them in a- necessarily brief official rate in the south, a situa- 
ei«e Turkish-Cvpriot officials side has bad, for all practical £ ls, t to parts of the Turkish- tion which in part may well 
also' add their own explanation purposes, no administrative held territory, one that the have its explanation in a certain 
for the continuation of the ser- structure. “It was.” said one economy is nowhere as degree of smuggling In legiti- 
v j C * suggesting that if the official. - rot a matter of walk- depressed as many Greek- mate trade. Bntam Is said to 
Greek sides cuts the power Ing in and taking off from where Gyp™*? think (or perhaps be the region s largest trading 
supplv, the Turks will retaliate the Greeks had left We had to would like to think), but in- partner after Turkey, 
hv closing off the water flow start from scratch.” evitably there are problems and 

to the majority population, or _ shortages. The Turkish army p\j r f nr Jpo 

at least that part of it which CptflArc “"J* 1 at , £on ? e ratlUrie ^ 

thpv control in their region. It OClUClS 30,000 officers and men clearly 

, In vS has have a tight hold on the area Apart from acquiring more 

its own lo*nc, although no Turkish Cypriots, most or in all matters of security, but than sufficient housing in the 
mnnev actually nas^es to the whom lived! virtually outside the Denktash Administration is area to accommodate Turkisb- 
Gxeek side for the " electricity the island's economic life for making progress, albeit slowly, Cypriots from the south, the 
consumed in the Turkish- weU ° ver a decade owing to the and it will be next year at least Turkish^ invasion brought 
Cvnriot sector. inter-communal tension and con- before it is possible to deter- under Turtash-Cypnot control 

*_ . . . _ . flict, did not following the inva- mine whether the region, not a total of 230 industrial plants 

m 1 ! Lifu h0We If r ii** sioa the “ peacekeeping part of Turkey and nowadays of vanous sizes. The onpnal 

illustration of the divide opentLnr ^ , t is defined offi- not part of Cyprus, at least in mtenuon was for the Denktash 
5*5“ cially on the Turkish side), have terms of the writ of ■ the administration to 'take over and 

that each administration is plan- a( j equate means reactivate the Makarios Government, can be itself operate all these factories. 
r \! n£ ^°H tS ,° U T self ^Hf/ ienc3r: economy quick*. Capital made viable in economic terms, but in fact to-day only some 

accumulation? managerial skills. Certainly, it must remain a « tbelargestumtsare run 
J? technical knowhow and' per- major financial burden on }be administration the rest 

2R?S sonnel. hard currency reserves Turkey for many years to come haying been leased out to pn- 
“d many olher essential and, visibly at least in the yate individuals or companies. 

- ingredients for speedy develop-, absence of reliable comparative Practically all units «« QPenrt- 

m mint were either absent or in figures, all the signs are that £8 at very low capacity (20to 
nhrncp and rh«» *■ FpriontoJ extremely short supply. This living standards are markedly 50 pe ^ cent : are unofficial esti- 

Turkish State of Cyprus ” Is situation was aggravated by the lower— inevitably there are ?nS 

-Hmlfr fact that more than half of the some few exceptions— than in demand, both domestic and 

-R-irf population are new settlers from the majority sector. It is, how- foraign in terms of trading diffi- 
t other partsYf Cyprus, many of ever, only fair to add. that the to an absence of 

thl I whom are stiU by Ao means Turkish-Cypriot community as sufficient raw “^emls of a 

°L! fully productive. Infrustruc- a whole gives evidence of feel- "on-pnonty nature. Turkey it- 
government, with its own * d P e fi d ences. not least the ing “safe and free” for the ** of course - 15 * bu * er > “ d 
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personnel^nd tetaTStaS «T7SS.".yS‘ -d ^ 

in some 400 years all Turkish- teIe P hone * nd teles facilities, will pay a price willingly for Officially, there Is an air of 

Cypriots on the island live as a were ma i° r obstacles, particu- that contentment, at least for confidence, although few senior 

separate community, other than 10 P™™tion of foreign the present ‘ officials seek to minimise the 

an estimated less than 10,000 and tounsm. Turkish-Cypriot foreign trade difficulties ahead. The great un- 

Greeks and same .foreign Now there is a lot of activity has, to an extent, been ham-- known, of course, and this is 
nationals (mainly British) who in the Turkish zone of Cyprus, pered by the absence until now also tree on the Greek^pnot 
remain in the Turkish sector, at Ere an airport (formerly Turn- of good communications, a situa- side, is whether the need is to 
least for the time being. bou) is being developed and tion which should be put to plan short-term- for a crisis 

• expanded to handle big-bpdied right by mid-year when the situation, . whether some poii- 
. # aircraft Greek villages between extended airport is ready and tical resolution of the Cyprus 

• Assistance Ercan and the Turkish sector of telephone and telex links world- problem- will permit in time a 

Nicosia are now occupied by wide are available via Turkey re-integration of the “two 

Financial and technical settlers. In the plain, fields are and the international network, economies.” or is it to be a 

assistance is coming from green with wheat and barley. But “ commercial harassment ” permanent divide? TheJmmedJ- 

Ankara and Is being co- and something of a small metro- . continues from the Greek- ate signs are not hopwhl, but 
ordinated by a special minis- polls exists in the Turkish area Cypriots who have successfully there is a general hope on the 
terial committee under Profes- of the capital, even down to applied pressure on most tradi- minority side that economic 
sor Turban Feyzioglu, a deputy some nasty traffic jams in tional handlers of Cyprus pro- prosperity will emerge gradually 
prime minister and leader of Ataturk Square. Many items diice, particularly in the U.K., under a separate administra- 
the small Republican Reliance remain- in short supply, notice- not to touch shipments from tion. As with many aspects of 
Party, a breakaway faction from ably spare motor parts, and the minority sector, on the basis the edtire Cyprus question, 
the Republican Peoples’ Party there -are curious near excesses that the goods — mainly citrus — realism is. not always to the 
of Mr. Ecevit * elsewhere. I counted 17 come from Greek-owned proper- forefront in the debate. 

Also coming from Ankara, or 
more correctly from other parts 
of Turkey, are people who are 
being transplanted into Cyprus, 

Although this has never been ■ / ^ I ✓-v 7 

admitted officially by Turkey or |H Villi I TC 1 il \/ 

by the Denktash administration. fl j I. 1 1 V I l.i^ 1 k J 11. 1 I / V 

• It remains a fact, nonetheless. ■ A J 

and the numbers Involved 

would appear *to exceed the A ^ ^ 

requirement of technicians and 111 1 O 

acVi^°edged rke cffiriall h y 0 ' ‘are IIlClll U-JL dw L til V U 

coming from the mainland. 

What is more, there is soma v 

evidence, particularly in the 

no^rneans it ? relating “ ^ ner in the P«t has the 63 per cent and carrots by dose However, both in absolute and 

hPtwo-i Tiirti^h-f vnrinte *igni/icance of exports been so on 70 per cent Against that, relative terms, there was a much 

these people who' hwe tnfid*™* fo J th * economy " ^ sale* frfh grapes have more g^gr reduction in exports 
from Turkev propet. present 3? an doubled, and the general ini ports in the first nine 

p p — 1976 Budget statement European shortage of potatoes, . . Q _ _ . _ . . 

In the absence of any official good PROGRESS is being with the consequent sharp price “ onttl s of 19 ,a ( tnal 
comment, it is difficult to deter- made by Greek-Cypriots in rise, pushed up Cypriot exports figures are not yet available for 
mine the precise motivation for orienting what is left of pro- by almost one-third to -a total the whole of last year), leaving 
bringing in people from the ^uctive capacity towards value of almost £C8m. There was the crude trade deficit at 
Turkish mainland, although exports. Total exports last year a near 10 per cent drop in wine £C40m., or just half the level 
most Greek-Cypriots insist that reached £C56m. with a parti- sales, mainly due to reduced de- in J ami ary-Sept ember, 1974, and 
it is a deliberate plan to alter cularly significant contribution mand in the UJL, the traditional in fact the lowest recorded since 
radically the population mix in coming from the manufacturing market for Cyprus sherry, but 1970. But as noted elsewhere 
Cyprus as a whole in order to sector, such as cement (fortun- the Ministry of Commerce and in this report, this improvement 
make more acceptable inter- a tely capacity there had been Industry is optimistic about was not reflected in the balance 
nationally the Turkish-Cypriot raised sharply before the in- major wine sales to the Soviet of payments outturn for 1975 as 
claim to dose on 40 per cent vasion), paper and board pro- Union this year, and additional a whole, 
of the island’s territory, ducts, metal goods for the con- markets are also expected in This ; n «ij ta i represents »n 
although prior to the invasion struction industry, leatherware, some EEC countries. Coupled imDressive performance in 
there was general agreement furniture, clothing and footwear, with tins advance, there has terms of iffiort-term crisE 
that Turks represented under indeed, the share of manufac- been somp useful import substi- tnanaEement of the econW 
20 per cent of the population, turns in total exports rose from tuticra from the situation imme- but rt not do in the medium- 
However, Mr. Denktash, both 25 per cent, in 1974 to close on diateiy after the Invasion. For teim Direct Government inter- 
- ^n the Vienna settlement talks 42 P® 1 <*nt. last year. example, die majority sector of vent ion in industrial reactiva- 

and in private exchanges, argues Britain remains Cyprus’s the island as now once again self- is iJgj, an d rising, risking 
•' that people should not be the largest trading partner, but new sufficient in eggs, poultry, pork a ma j or upset to the traditional 
sole criterion for land appor- and potentially Important and fresh milk. There is also a balance in the Cyprus economy 
tionment Also, he has pro- markets are being opened up in developing export using air between- the State and the 
duced figures showing a a number of Arab countries, and freight of early season vege- private sectors. Private initia- 
considerable reduction since efforts are continuing to expand tables. * tive is still slow in expressing 

1911 in the number of Turkish- sales to the USSR and East itself in tangible projects, and 

Cypriot and mixed villages' on European countries generally. PrnPPCCPd in some instances there have 

the island, a reduction which. The first Cyprus International * lULCMtU been claims that the Govern- 

he claims, was in part brought Trade Fair opens on May 15 in Imports have generally been ment is delaying unnecessarily 
about deliberately by lie Greek- a . new . 270,000 square metre ex- depressed, although they must in approving planned Industrial 
SSTa'* . e bot *L during the hibition complex on the outskirts inevitably increase relatively enterprises envisaged on a . 
EOKA terror period pnor to of Nicosia, and it is interesting sharply as the economy again partnership basis with both the 
independence and since then by to note the countries which have expands, with potential balance public and the private sectors, 
the sectarian policies of Arch- already committed themselves of payments difficulties. In the and sometimes with external 
b i shop M akan os and his more to participation: Greece, the Jandaiy-September period last interests as welL Plans for a 
militant supporters. USSR. Egypt. Czechoslovakia, year, virtually all import cate- glass factory, a salt processing 

“One conclusion which we "“J* arla ' Romania, Yugoslavia, gpries declined over the com- plant and a large fertiliser unit 

can draw,'* says Mr, Denk- Syria ana Libya. parable 1974 level, other than a are still in the pipeline since 

f tash. “ is that the population Agricultural exports last year, marginal rise in processed foods the emergency recovery plan 

■ exchange which was agreed of course, dropped, since the and beverages and a sharp in- was first published. However, 
upon in the third round of main products are in areas now crease in fuels and lubricants — other schemes are moving 
Vienna talks and implemented under Turkish-Cypriot control, higher by 62 per cent-, mainly ahead, spearheaded notably by 
fully in September (last) has Thus, farm exports at £C23m- due of course to higher world the big Hellenic Mining Group 
established in Cypnis not only were some two-thirds lower than prices. There was a sharp cut- in co-operation with Japanese 
a population exchange, but also in 1973; citrus exports declined back in imports of machinery, and North American companies, 
a village and therefore a land by 63 per cent. , preserved fruit transport equipment and indust- the latter involving Noranda in 
exchange. . What remains to be and fruit preparations by almost rial supplies. . mining exploration. ( 


Exports led by 
manufactures 



MARKETING UNION LID. 

•An Associated Grower’s Organization under the 
Cyprus Cooperative Law 

Specialist Packers and Exporters of 
Agricultural Products from Cypnis: 

CITRUS FRUITS -V 

CAR ROTS Supplied under the Bram& 

GRAPES of Tnulitional -Excellency 

POTATOES . ’■ - “CYPRINA? “ZAKAF” 

MELONS ~ AND ■ ~ ' 

BEETROOTS . "CORALBAY* 

GREEN VEGETABLES J ■ ■" 


PRODUCERS ANIt CALEBS OFi ' 


ceerus juices: :: 

GBAPESJtnq^--: 

TOMATO JUICE * 
PASTE 

FRUIT JAMS^A - 
MARMALADES •- 


CFTHUS" Ae OTHER 
; FRUITS SEGMENTS 

CANNED FRUITS & 
FRUIT SALADS . . 

CANNED VEGETABLES 
DEEP FROZEN - 
r VEGETABIES ' ' 


EXPORTS. ALL OVER 'EUROPE AND 
MIDDLE EAST. STATES' UNDER . THE 
BRAND 1 ^^TRAD^TION AND: SAFETY; 


' Head Office: - 
Co-operative Bank Bull ding 

• P.O. Box 4538 NICOSIA 

CYPRUS : 

Telex Nos: 3093 ZAKftFRUTT 
22T8 - ZAKAF . 

• Phones: 41173 41163 * 


UJtOJfce: . 
88/90, Farringdon Road, 
London, E.C3. 

; Telex No: 226« CYCOOPS 
Phones: 273 1865/68 


Correspondents and Agents in all main Continental Centres 
. : . AN ORGANIZATION TO DEAL WITH 
IN- COTfFIDENCE AND SAFETY 



THE VINE PRODUCES 
CO-OPEtlATTVE 
MARKETING UNION LTD 


ALL T^P^OreENUINE WINES & 

‘ ‘ \ iRnsv- ^ : ■ 

— awarded s£ver affd gold medals. in many recent. 
• international exbmitlons.. 

Sberiy— all types . • . 

Exquisite Wines .... . " 

CommandxdaandTahle Ports * ! 

Concentrated Grape- Juices - ' . 

Brandies 

P.O. Box .m 
limassol—Cypnis 
... . Cables— VINUNION 


© O-OPS 

LONDON . 

TEE GENERAL SERVICES 
CYPRUS CO-OPERATIVE 
ORGANIZATION (CYCO-OPS) LTD 


LONDON OFFICE: 

88/90 FARRINGDON ROAD 
LONDON ECJR SEA 
Phone: 01-278 1865 (41htes) 
Telex 288901 & 22649 ' . . 

Cables; CYPRUS COOP 

' LONDON - \* .!. ‘ 


’ CypTns. Co-Operative . Organlza- 
ticais ,: UJK_' and- Continental 
- : ■ Office-for: *• : \ - - : . 

Marketing^-Sales an d Distxibu- 
tioncfCvDrus Products. ■ 


Whether you want to sell or buy from Cyprus, It‘is'^'7i^?iiltisre^-aiiS‘ 

to contact the Cyprus Co-operatives. \ - J - V 
.. . ■ For information, apply to: . • ; -: 'yj. 

Mr. Andreas Azinas, ' S s - 
Commissioner Cyprus Co-operativeilevdopment, 

P.O. Box 3 4 S 38 j Krone No. 15604 . TeIex^Slft dc. 22 m ' 

NICOSIA-CYPRUS > v a - , 












D. COUVAS & 


LTD 


P.O. BOX 35 


UMASSOL-CYPRCS 


TEL, NOS: 62522, 62550, 
62519, 61286, 


TELEX: 2336. 


LEADING IITHOGRAPHERS 


IN THE MIDDLE EAST 


Packaging Material Experts 
with World-wide Export Trade 


INDUSTRIAL MINERALS 


FOR EXPORT 



HIGH GRADE BENTONITE (BENTOCYP) 
FOR 

* DRILLING MUD as per 
OCMA specification 

* FOUNDRIES 

* IRON ORE PELLETISATION 
ic ENGINEERING WORKS 

* CATTLE FEED 


GYPSUM ROCK 

FOR ' 

* CEMENT MANUFACTURE 

* PLASTER 


MANUFACTURING LICENCES FROM 
ic BRITISH GYPSUM LTD., U.K. 
ic I.C.I. U.K. 

ic DONALD MACPHERSON & CO, LTD., U.K. 


All export enquiries to: 

PELETICO LTD.. NICOSIA, CYPRUS 

P.O. BOX 1326, TELEX 2520 


GUIIRITBR BEItTSR WB 

for your data processing needs 
in the Middle East, our organ i- 
sac ion is able to offer the full 
range of 

COMPUTER SERVICES: 

• SYSTEMS ANALYSIS 

• PROGRAMMING 

• DATA PREPARATION 

• PROCESSING 

For further information : 

COMPUTER CERTER LTD 

P.O. Box 3520. Tel. 021-42053. 
Telex 2527 
NICOSIA. CYPRUS. 


C. s. PAPACOSTA & SDRS 

Manufacturers 

THRESHING MACHINES— 
TURBINES AND ' 
DRILLING CONTRACTORS 


Paphos Cyprus 
Tol. 32245. P.O. Box »!, 
Telex 2456 


Amman — Jordan 
Tel. 25191. P.O. Box 10. 
Telex 1490 


COSTAS JOANNOU ft BRO 
P.O. Box 1710, 

NICOSIA — CYPRUS 


EXPORT: 

Geld and Silver 
jewellery and Silverware 
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The Financial Tltpes 


BUILDING MATERIALS 

PERLITE PRE-MIXED PLASTER 
EXPANDED PERLITE • CASTING PLASTER 
PAINTS • ADHESIVES 


The tourist trade 


soldiers on 
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U R K E V 


NICOSIA 
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TURKISH CONTROL 




-- 
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TROODOS MTS. 
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[Famagusta 
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THE GO\TRM\LExVTS Third " 1 1 

Five-Year Development Plan \ j^s**** ' 

projected originally that tne 

isla nd as a whole ^would attract ■ . 

be 75,000 Tong-stay visitors lo m . if . . ■— 

the part of the island under the J ' % *>, u 1 

writ of the Cyprus Tourism r^X ? 

Organisation, a region which is jv_ - N~-«* 1 . - jjj sSS 

reduced .to just over 4.000 £ NIGOSiA *** S Rsakaroaso 

t ?{i r !l’ t , b S dS ' another 1.000 ] i 

scheduled to become available u Mites 20 0 r\ T / _ 

at the end of next month. Last < ~~ r IM * ° ^ * / ... 

year, excluding day visitors. ^ . A .. 1 y 

there were 47,000 tourists and TS^Kyrsns a ~~ ' 

they spent an estimated £CBm. '.A ..■ ,VgR^§ifar 

In 1973, the last full year prior zggjjsl ; ;( ktcema'mts. 1 

to the Turkish invasion. Cyprus ■ ■ 1 aj,' . 

attracted more than 250,000 ^ ' 

tourists and a revenue in the Jff T l i^^Famagusta 

region of £C30m. ^ LefteT> i 

Tourism, of course, has for ’•Fafis .. y'> V^. V 

raany years occupied a key oosi- -a f ' \ : 

tion in the island s economy. In i — ^ 1 5 „ 5 J9Lnrnnrn 

1973 it contributed more than ■^■1 / Platr^ f^l‘ ,arnaCa 

15 per cent, of total earnings - ‘"“H f tf L/ l s ’ 

on current account and °m- ^ glilBS 

ployed in all Its aspects some gjjllgj| ' r i 1 — \ 

10.000 people— many bf whom ' ■ ~ r‘ | « • D 20 W 

incidentally are now working in ' Bast 4 P j : 

7 tile Sm ^ HUitirmm S ei (Mm) 

island has left four-fifths of all I _ _ — - - 

tourist beds in the Turkish-held 

sector, mainly at Famagusta and . 

Kyrenia. Nicosia International Aviv and Beirut There mil be units are already under con- have their own attractions, as 
Airport remains closed since die a number of Scandinavian struction. Three units with a indeed they have had for many 
war to civilian traffic and charters this summer, as similar capacity are going up years, but to most old Cyprus 
Cyprus Airways, the national as from other countries, includ- in Limassol, two in Lamaca travellers, they are no match: for 
carrier, is endeavouring to re- ing Czechoslovakia. (rapacity 170 beds), and two at Famagusta and Kyrenia in pre- 

build its fleet, all its aircraft The marketing campaign "of A >' a Napa with a total of 200 invasion times. What has not 
being either damaged in the the Cyprus tourism Organic- beds * The Cyprus Tourism changed, of course, is the 

fighting or stiff trapped in tion is being concentrated Organisation is itself planning Cyprus sun. or the friendliness 

Nicosia. principally in -Britain. West 3 nurnl5 er of further projects, and hospitality of its people. 

Germany. Scandinavia. Grerr?. including the creation of a new Prices too remain competitive 

ry» *1 France, Benelux, the V.S. and Public beach -in Limassol with particularly when you consider 

I e nmn al the Aiiddle East and" pre- 3 ^mining pool, tennis courts, that Cyprus is continuing with 

Yet dpsoite all this Cvnras is i'minary indications for the facilities, a restaurant its traditional up-market posi- 

™ coming season are said to be and cafeteria. A generally tion in the league of tounst 


Larndca 


'AKfiOnRli 

BASE 


Limassol . 


0 20 40 

Medrter raa&aR Sea (.Easten) 


Nicosia. 


Terminal 


Yet despite all this, Cyprus is 
now once again being promoted 


now once a*ain oein* promoiea extreme jy enC n U raEinc The similar project is earmarked for countries. No one. for example, 

internationally as a tourist & problem of course is the Larnaca. and possibly a third can complain ahout an hotel 

centre. Lamaca A.rport ,n .1:- £ "7 iScmm tor Paphos. A new tourist bed and breakfast up in the 

south u- being .extended, includ- f rt ^ a ^ lh Vhoi-* P av ‘l lon is being constructed Troodos Mountains during the 

It Z islaTd^ murist mfra- ^ar Petra Tou Romiou. sk.mg season for less than £4 


ins a new terminal building to “ vir«ia«ty ine ^noie »■ 

handle 300 people, and w.ll the ,SlaJ1 f S ? u ™} , ,n ? a ' -- C T ° U Romiou - 


shortly handle direct DC-8 s J ruct Y re - not hotels, but i t , s a n pretty small stuff. a h d ' 
flights from London, together also . eacdeS and supporting considering what was lost by 
with services from Frankfurt, amenities. All the evidence the Creek side in the invasion, l 

Damascus and Bahrain. In suggests that the limitation on but it is a start to the recon- l SCK32GS 
November of last year British t°unst numbers tins year viill struetioo of the tourist industry ■ 

Airways, in conjunction with b e .the number of ^actual beds an d. understandably, the Most ° f the U.K. tour opera- 
Cyprus Airways, started services available, and many new pro- Makarios Government cannot tors w ho have traditionaHy 
from London with a refuelling jects already approved (and for give a high priority to invest- featured Cyprus have resumed 
stop at Salonika, and just before which generous Government nient in the tourist sector, given promoting the island^ or rather 
Christmas there was the first loans are available) will not be t he more pressing demands on lhe Greek-Cypriot sector, and 
non-stop passenger flight from completed in time for the new jt from other immediately more uiany attractively-pnced pack- 

Londoo since July. 1974. season. relevant projects in terms of a a ^ es are now on .„ r Ior , ‘ 

Olympic and 'Cyprus Airways Four hotel units with a total reactivation of the general Last year some 40 per cent, nr 
have regular services between capacity of 500 beds are economy, primarily in the indus- all tourists were “rtusn. ana 
Lamaca and Athens, and the scheduled for Paphos in the trial and agricultural areas. -this expected to be 

local carrier is also serving Tel south-west, and two ’of these < Lifflksol and Paphos already tamed this year the oujer D g 

market sectors for the Cyprus 
Tourism . Organisation being 
Germany and Scandinavia, par- 
• ticularly Sweden. Cyprus is also 

1 * becoming a favoured holiday 

I 1 i |r-|n I O in centre with foreigners working 

S 111 K I VI 1 I llH N\ in the Gulf Arab States. 

B \A~ L l x 1 L_y 1 X |L-/ JL LvX X L-J The political crisis remains in 

X Cyprus, but visitors need have 

no fear in present circumstances 

1 for their safety: indeed, as 

GREEK-CYPRIOTS have tradi- Much cheaper packages are. 58,000 tourist-arrivals last year, noted elsewhere in this Survey, 
tionally been the hotel operators available, either with second virtually all of them from Cyprus is probably more peace- 
and restaurateurs of the island, class hotels or transport by Turkey itself, representing an ful now than at any time since 


Packages 

Most of the U.K. tour opera- 


Turkish plans 


.lthocgh thw^.r, notable 5p .^ jnd „ tim „ roInIne ‘ r incom , of 3 5()ra . Turkish lira 1 9«- .. ««» ,U _ It Is a peace 


CONTINUED FROM PAGE I 


CYPRUS INTERNATIONAL (STATE) FAIR 


15th MAY — 6th JUNE 1976. 


At the very axis'where !h« industria lly de veloped Europe meets the developing countries 
- of Asia and Africa, the CYPRUS INTERNATIONAL (STATE) FAIR, with Hs modem and 
tip to date Exhibition grounds, will cater not only for the needs -of thp reviving and 
rapidly expanding economy of the island, but also serve the interests of both the 
countries of the Middle East and the industrialized countries of West that look to 
ibis geographical area as a potential market for tiieir product*. 


exceptions, not the least some r V — “ » o-.T T . TIT “V (whether temporary or per- 

excellent Kebab houses run by lt seems ^at the only- restnc- i$23m )■ The administration is manent) bought - at a terrible 

Turkish-Cypriots. To-day. how- tion wks the limited capacity on projecting a 60 per cent. pricc secondly,' the Makarios 
ever, most of the island's ; tourist the ships. increase this year and believes Government has declared for- 

factiities are In Turkish-held The Turkish-Cypriot adminis- that one-fourth of the total will ‘bidden all ports in th? Turkish' 
territory, including an estimated tration. and particularly Mr. be from Western Earope. It held area, a decree which of 
10,000 hotel beds. The vast Caglar Yasal. the man witfi res- remains to be seen, however, course it is in no position to 
tourist complexes in the Fama- po nsibility for tourism develop- which carriers will join Turkish enforce, other than to dictate 
gusta region and. to a much mcn t, believe that there will be Airlines in services into Efcan, that “ tourists are allowed to 
lesser extent, in the northern a ma j or increase in the number but Mr. Yasal is optimistic that enter Cyprus only through the 
harbour town of Kyrenia are of arrivals this season with, the the opening of the modern’ air- Larnaca airport and the bar- 
virtually all under Turkish- expanded facilities at port scheduled for May will hours of Larnaca. Limassol and 

Cypnot control, although of 1;]^^ Airport and with new bring contracts from European Paphos." There is no freedom 
course the quertion of owner- sea bome capacity. Official tour operators, travel agencies of movement between the two 
s ”l? *_ * different . matter g^^gs My ^at there were and airline companies. sectors, 

entirely. 

Unlike other Greek-Cypriot • • 

areas, the new town of 

Famagusta has not been re- l/V #1 I 1 It fa W 

settled with Turldsh-Cypriots Y Y UllVlO • CONTINUED from PAGE I 

(giving rise to expectations — or 
at least to hopes — that it is ‘ 

negotiable as part of any terri- promise: a rigid ' position which matic strategy is to garner as the next Vienna round of peace 
torial settlement), but many is facilitated, of course, by the much Third World’ support as talks io^May. 
hotels in the region are operat- overwhelming Turkish military possible, together with some The Caglayangil Visit is,,, In 
ing and are being offered as superiority on the island. The hacking from the Arab coun- fact, concerned primarily with 
part of extremely inexpensive Turks will talk about territorial tries, in order to maintain an the future of U.S. base facili- 
holiday packages to Turks on concessions (but will hardly anti-Turkey offensive at the ties in Turkey, but the two 
the mainland- For example, one reduce their control to the 25 UN and other international issues are related, directly, and 
week's full board at the big per cent, which the Archbishop forums. Archbishop Makarios would not 

Salamis Bay Hotel, including the has set as an upper .limit in indeed, what Makarios fears ol ^ ect if American presence 
round trip by' air from Turkey, private exchanges with Presi- mQst jc a ■' de-internationali^a- in Greece was also added to the 
is on offer for less *han £70. dent Ford and Secretary of tjnn of the ‘ cvprus problem, e ^ uation - That > ultimately, is 

State Kissinger), and the tJiaf thp wor id will foreet fnr the Kara man lis Government 

powers of a new central govere- c> pr us while Turkey consoh- 1° , dccidc ‘ =.«"„« A ^‘ 

- nesonable ’ a ‘: ; S H the dales her position on the island. !" s ' , r op c . occas ‘°" a l Iy | ives the 

• content of any new constitution. impression that he can 

■ The attitude of the Arch- "is fears could be well deliver ^ the Greek people to 

bishop is equally firm. As funded, although both the support his own policies on 
between accepting an unsatis- Archbishop and the Karamaulis Cyprus, his actual capacity so 
fPTATCi rim factory situation imposed by Government are hoping that to do must remain in consider- 

(3 I Alb) | AIK force, namely the status quo. whe P Mr - 1115311 5abn Caglay- able doubt, but there is— or at 

* ▼’ • and a negotiated settlement ar ^8>l-‘ tb e Turkish^ Foreign least there should be — no real 

1976. requiring hts personal approval Minister, visits Washington in doubt about his determination, 

and perhaps only marginally wn weeks' time, he will come at whatever cost in Great Power 
better to the Cvpriot majority UDder strong pressure from the politics or to Greek-Turkish 
m terms of territory and with Administration to offer relations, to ensure in so far as 

FAIR^v^te s ^d a « eak central gmnwmt, he substantial territorial sod con- he. is able that fhe world does 

would undouhtedly prefer the SWutiooal concerns in not forget “the Garden in the 
former in the hope that in Cyprus before a resumption of Sun." - . . 

1 L 4 botri changed times and altered cir - 1 


Want to self in Cygri&T 

We are one . of the 1621^3^1““” "^^ 1 ^ 

GyraruA “Our fcusinesft ik-ftep 

materials and machinery, packa^ng 

animal foods and with a eomprehensivfrsales (fr 
isation %ve cover effectively the whole market t 



isation %ve cover effectively the wnoi® market ^ 

If you have a. product in ^iev-ahove- : category, 
sell inpurnsarketplease contact \ »r . ; ,;i 




P.O. Box 1195, 20a King Paul Street Tel. (021) i 
Telex 2318 - Cables StcUos*Nico5ia,Cyprftj 


IMPORTERS — STOCKISTS AND DlCTRIBim 
COMMISSION AGENTS ; > 


Looking for an opening i 
in the Arab countries 

We are specialists in seUirig and promoting iikka 
materials and machinery to the Arab countries 
have established excellent 1 business relation*; 
many firms who manufacture foodstuffs, beve^ 
cosmetics, detergents and various other prodij^ 
a similar nature. . 

Our major product groups are. . cartons, 'ii 
laminates, films and packing, filling, wrapping, 
processing machines. : . ; 

We have offices in Beirut Amman. Cairo and Je 
as well as Sales. Representatives who visit the-ta 
regularly. - ' 

If you think we can handle pour products, whj 
get in touch with us. . 

: cypak middle east ltd 

P.O. Bos 4S0JL Tryfon BWg^ Eleftheria Sfl. 
TeL (021) 763S1. Telex 2167. 

Cables Cypak, Nicosia, Cyprns. . ? 



(p The Cyprus Hiltoi 


NICOSIA, CYPRUS 

Your business contact in Nicosia, Cyp 
The only five star hotel in Nicosia 


150 beautifully appointed rooms and suites. Each roor. 
its own balcony, private bath and shower, filtered ice 
multi-channel radio; fully air-conditioned. 


Offering a complete line of services, such, as efficient tele 
and telex service, stenographers, 24-hour coffee shop a 
cosy griitroom, bar, room service.. same-day rlaundry anc 
service, private meeting and function rooms, heated swii 
pooL 'tennis courts, beakutifuT : gardensr A complete 1 
shops, hank* taxi 'stand, car rental facilities, elc. 


CYPRUS TELECOMMUNICATIC 
AUTHORITY (CYTA) 


'• VAS 


CYTA is' a -^Public Corporation responsible fc 
provision, maintenance and development of a compreti 
local and overseas teiecommuhications system. : . ; 

SERVICES PROVIDED 

24-hour inland and overseas automatic, telephone 
graph and telex service. J.;,- 

24-houf radio telegraph and radiotelephone served 
. ships at sea. rx : 

Telecommunication, service, with aircraft wi%it 
C 3 T>rus Flight Information Region. 

GENERAL • -.i 

. In spite of the heavy losses; sustained because ^ 
Turkish invasion in July 1974 (one-third of the Autbs. j ■ 
subscribers, one-third of its installations and nearly^ 
income were lost), the Authority reacted^ ^drastically - itt’* 1 ' 
to meet the most important of its coinmilmeuts as . foklf* 

a. Laying of two submarine cables, one witb.C ’ 
and the other with Lebanon, in December, : i97 
commissioning of same early in 1975. . 

b. Introduction of International ” Subscribers’ I>‘ ...... 

service in June, 1975. • 

■ e. Putting into operation of a new computerised^ - 
■/. matic telex exchange' for local and overseas 
. . in April, 1975. 

’ d. Installation of approximately 5,000 new- 
exchange .telephone lines'in 1975. 

«- Introduction of new electronic coin collectings^ 
for automatic local, trunk and overseas dial! ' 

1975. w 



UNIVERSAL LIFE 

INSURANCE COMPANY LIMITED 


HEAD OFFICE 

Palace Princes* Zetia de Tyra 
P.O. Box 3270 Nicosia Cyprus 
Telephone 45205 - : 


specialists - r 
in" all classes . 
of life assurance 
and pension schemes 
in Cyprus 


’ Moreovar Am planned forthcoming INTERNATIONAL SPECIALISED EXHIBITIONS wHI pity 
• significant role in establishing the Cyprus Fair as a major Commercial Exhibition Centre 
of tits Eastern Mediterranean. 


For further information apply to: 

THE CYPRUS STATE FAIRS AUTHORITY 

P.O.Box 3551, Telephone 521-48S1S, Telex 3344, Cables KYPROFAIR, Nicosia, Cyprus, 


circumstances “something may 
turn up." The present indica- 
tions are that he is planning for 
a long haul, while all the time 
1 hoping that somehow America, 
Russia or the EEC will succeed 
ultimately in exerting pressure 
on Turkey to give ground, to 
j restore something like the 
' pre-invasion territorial and con- 
stitutional balance between the 
two communities. His diplo- 


Jup iter Electrical Ltd. 


ELECTRICAL & MECHANICAL ENGINEERING CONTRACTORS 
Established 1948 ; 

Jupitar have executed ’ 'Contracts : -! 


In the Middle East. Asia. Africa. . the Indian Ocean, 
the Mediterranean area- e,t.c. ,J ; ^ 

OUR KNOW-HOW IS YOURS "^DR THE ASKING. > 
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,i •; ARISTOrELOtiR S tKL . 
pMtat j AtidrcCT s" P.O.Bojj'.i 
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Teles'? rV 4 '2. 0 ‘ «i£Lt 
THejsbbnoiri •■’7331'. O- S 
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ASHINGTON,:Majrch 10. 

PHONAL CHOPS 1 in Asia 
_ i»r -have IjeJpetf purti world 
m "fj , output to . Au-eptf mated 
*}.: of SS2.4cn .'' tonnes, .. the 
Co^sricoltujal DepsttfflfiatselfJ 

- .- ' lat^ esthnaleV based on 
•■ V . laUoo* ; t?oUected . wound 

• ; 8,-. indicates ran Increase 

• iut 35ni. ionaCs on' last 

' . iter’s forecast: and a 7 pear 

. rise, on the record output 
' rason of- 328.7m, tonnes. 

4fl exportable' supplies are 
'• v *ed : tiris- season l _Uj excess 
. 1 tonnes. But because- pro- 
■ "’n in several pf the major 
, 3ng countries^ has in- 
ti, their import oeedfe are 
.’.ed to be smaller. 'TUs 
*• probaWy Jsniit world trad- 
rice to -only- about- 72m. 
this season' against 7.5m. 

• ''■•■; last seaaQrf.. r 7 '. . •_ .. 
l. production . upland Jm- 
emand dtwn, "USDS fore- 
• .wtwfld stocks at the end of 
' ‘ ' ; season ' at . 14.4m ,' . tonnes 
, p. % ,10.5m. a year -earlier,- 



rise as 



weakens 


; BY JOHN HOWARDS, COMMODITIES EDITOR 


« *v 


>rway issues 
limits 
bposals 

'ay Gjester ; 1 


filing 


mi ±'.2 “'*•» - .OSLO. March 10. 

' i .TAY B: sending draft 
“ i?'* 7 ";” '/hents abbot . ftitare 
4k; * rj-ves Itotta to every country 

T* - - f J> 4 iong^stamtogr fishery in- 
* '• ~r'* ^V-jin Norwegian waters, the 
— T^iVgiag Governawot’ fias- 
^Jedv. The -draft,- which.’ 
f^f three hands of-.fbe- G6vemf 
Jlsaoeectied heforb th^iiext 
hi ; of ttSe : law J of >ffie;-5ea 
^Vehce. opens- In ^New^ York 
. -fttfeek, ' baaed '.‘on 1 the 
jfele of-. . vtbe.'Sfflkn fle 

fr'JQwl^ rnm'ii-' ' 



METAL JRRICBS .suited up European zinc producer price is rubber No. 1 R.S.S. spbte qnota- 
|_agffli|s on Hhe London Metal Ex- now basfed on a U.S. dollar Don reached a new peak of 42.75p 
■change yesterday reflecting the quotation of S795 a tonne, which a kilo, up 0-Bp. World sugar 
farther fati; : in - the vahie of Is the equivalent of £415 a tonne values in London were lower in 
sterling, , -Copper, led the rise for UJS. buyer* on yesterday’s early trading, with the London 
with tfireiS'r months wirebars closing rate for sterling. When daily price being cut by £4 to 
cl'osin&above £700 a ton for the the initial switch from a sterling fi81 a ton in the morning, but 
flfst.mne since September 1974. to dollar quotation was made in futures moved ahead in the after- 
Ztac .prices- rose fitlll more on a November, last year, 5795 was noon. The London bullion spot 
percentage -buds to reach the calculated to be equivalent to quotation for silver was raised 
highest level since October 1B74 the new. price of £390 announced by 5.7p to 222.7p an ounce at the 
while tin, 'lead and silver values in October but not fttlJy imple- morning fixing and advanced by 
also moved, up. -. . ' mented because of the continued the- afternoon dose to around 

. In a generally bullish atmo- sluggish demand. 225p. 

hphertr corner rash swirebars A rise in the U.S. domestic lead 
rose by £16 to £684.75 a tonne, price, up from 19 to 20 cents a Zambian nit 

and three months to £702.25 pound, announced by American ZjaaMOtaa cul 

' Prices advanced still further on Smelting and Refining Co: 0 Zambia has no intention of 
the .late kerb. The main buying (ASARCO) in New York yester- scrapping the 15 per cent cut- 

inreresT came from Speculators, day had little impact on London back in copper production im- 

inclndipg. the trade; but there values, which continued to be posed by the Inter-Governmejital 
was ^np sign of any: significant dominated by sterling influences. Council of Copper Exporting 
outside -consumer demand.. The cash lead price, which Countries (CIPEC), AP-Dow 
Tin . prices .opened strongly gained £2.5 to £197.5 a tonne Jones reports from Lusaka, 
following .the further increase in yesterday, is now- some £30 Mr. Axon Soko. Zambia’s Mini- 
z ?* r , ket to higher than a -month ago. frteT of Mines and Industry, said 

rise in the U.S. lead price there was no question of resum- 
tw 6 ^?«7n£» 0n f« ^winced by ASARCO— ex- rag full production at the 

Wi Pected to be fDUowed by other moment It was his view that the 

fJnlir Producers— has been rumoured current rise on the London 
® °n the London market for some Metal Exchange was due more 

toe. Basically, it cancels out the to speculative buying than any 
P rice 0111 in December— also in- real recovery In copper prices. 
aShouchthera TOBalsobSSrS itiated by ASARCO— which other Mr. Soko was reacting to a 
S wiSS by Producers were forced to follow, statement by the Chilean mines 
SwmLtnraS, proattaK1Dg by although they did protest at the minister. Enrique Valenzuela. 

SMB » «>wr»Tise m TME Ume 11181 u w a» against the trend that CIPEC members may aban- 
iiSX Ssh oS of ^8 production costs. It was don the production cutback 
MtoiM SueTS £S74?*a £ also "Ported yesterday, that the because of the current rise in 
SKiTvel SSr tahi S y s - -to-tota- X** to rise copper prices, 
kerb dealings when §& value of frotn 39 to 41 cents a lb. The Zambian Minister 

st&riing continued tb «e!ine. No The fall in sterling was re- described Sr. Valenzuela’s state- 
specific reason was giyeti-for the fleeted generally throughout com- ment as *' unfortunate.” Re said 
sudden rise in zinc, except that it modUy markets. In the coffee the cutback should be maintained 
jwsa'feU .the- market probably had robusta 'futures market the May because world copper stocks were 
hot -fixlly reflected -the- increase in position closed £13.5 up at £S95 a . still very, high and the price was 
Other metals so. farl •: *y ' '■ tonne; cocoa futures May position still capable of fluctuating con- 

ivAii inoiportani point it-tbat the gained £5 to £765.75 a tonne, and siderably. 
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i ^'ftTagre«nentbn;thft;sub- 
- ' v ^isgiven to -the USSRlqst 
. folkwHh® 4bur‘ days' ot 
ralta«5» here onlairof the 
(rations. Mr. JCns Evenseh, 
1 *tpt; it’s Fteheriea Limits -Minis- 
- Ini^ WWed t 0 Moscow 
* ' 7 second haif bfTtfay to d!s- 

fisheries Jimits 'withrMr. 
'• : i .nder ; IsSkov, "Russia’s 
ter for Fisheries. An. agree- 
. with Iceland!, based, on 
s and fishing jfleet controls, 
(ready been drawn op: arid 

1 he allied soon. . 
why's biggest worry at the 
nt — is that negotiations 
•be EEC countries could be 
*d if the Nine cannot agree 

2 the autumn on_ a joliit 
* regarding fishing Htnits. 

H. . Magnusson: 'reports 
• ReykJavDc Icriaod has 
l to allow - 45 smaller Nop- 
. i trawfeTO to fish i^iwide 
milateraHy* declared • 200 
fishing wmei . ■ - 


Details of 
EEC feed 



Move^to cut butter price rise 


BY PET« .BUUffl; ; 

BRITAIN'S ‘ BUTTER traders are its own consumer butter subsidy large to enable the U.K. trade 
working on a scheme which could but by only £2.10 from £193 to to absorb some of the rise In 
trim the big rise.-iri Jwtter prices £195. a ton to bring it into the P£ce due over ^J 0U n Q ^ 
due over the next few weeks. band which qualifies for In- ^ ^ Government’s intention 
Butter prices will have to rise creased Farm Land contributions. a ^ u t the subsidy would enable 
by 7pta 8p alb from uext Mon- Despite Its intention to cut butter traders to keep the price 
day because of the npxt annual hack on consumer food subsi- rise to 5p to 6p a lb: probably 
step upwards In' U-K 'prices to- dies, the Government may con- starting with a 2p a lb rise next 
wards EEC levels and because of aider that the £lra. or so cost week followed by another in- 
a rise In Common Market dairy entailed to win the extra £54 a crease in April, 
prices agreed last we*k v •' . ton from Brussels will be well One complicating factor is the 
But careful scrutiny of last worthwhile butter traders be- EEC's decision to limit its sub- 
week's 'EEG farm: price package lieve. especially in view of the sidy to Community-produced 
Mas shown that Britain can appar- present pressure from trade supplies only, which means the 
tntfy -qualify -for a #54 a ton unions and consumer groups U.K. will be footing the £11.5m. 
increase in the EEC Farm i\md*s about the inevitable rise in food bill needed to bring New Zea- 
Gontribution to the butter sub- prices brought about by Com- land butter supplies down to the 
sidy from just under £40 .to £94 mon Market membership. same price level as competing 

a-ton. To gain this-extra- from . The. subsidy changes are not butters. This will be inevitable 
Brussels, however," , 'the .' UilC flue" until May 1, however, but whatever Its decision on increas- 
GoveromftntwiU -have to Increase butter stocks are sufficiently ing the consumer subsidy. 


BRUSSELS, March 10. 
THE EEC COMMISSION is pro- 
posing that .its protein feed 
deposit scheme should be imple- 
mented fit 2300 GMT,. March 15. 
for imports and 2300 GMT, March 
31, for Community products. 

A maximum deposit of 30 units 
of account per tonne is envisaged, 
the sources said, and will not 
be returnable unless feed com- 
pounders buy up to 50 Mlos'of 
surplus . EEC skimmed milk 
powder for every 1,000. kilos 
alternative protein they purchase. 

The deposit could be lowered 
to a minimum 24 U.A. depend- 
ing on the protein involved. 
The- Commission is also working 
on- a sliding scale of subsidies 

for the purchase^ of the milk 

powder, ranging up to. around 
520 ILA. per tonne. 

• U.K. Intervention Board 
figures yesterday showed that 
12,111 tons of skimmed milk 
powder were sold into interven- 
tion in Britain in . January and 
February against 28,189 tontf-for 

the whole of 1975. The Ministry 
of Agriculture said the rise in 
the quantity sold into interven- 
tion fonly 1.326 tons were offered 
In the comparable -two months In 
1975) was due to the extra butter 
made following the rise In milk 
output during a mild winter. 

Lower world 
coffee crop, 

WASHINGTON, March 10. 
THE U.S. Agriculture Depart- 
ment fUSDA) has reduced its 
estimate of world 1975-76 coffee 
production to 77.6m. 80-kilo bags, 
nearly 900.000 bags. less than its 
previous estimate made early in 
January, and 10 per cent, below 
the 1974-75 estimated world out- 
put of S0.4m. bags. 

Exportable production of 
coffee is nmv estimated by USDA 
at 52.6m bags. 


More Soviet buying 
of grain predicted 

WASHINGTON, March 10, 

THESOVUrr UNION could- bay ing them lm. tonnes of new-crop Partially offsetting 'smaller 
an addmonal 5m. to 6m. tonnes wheat per month for . the four- production, the Department now 
of U.S. gram — about half in the month period June-September. forecasts world consumption of 
form of 1975 crop maize and the Meanwhile, the UB- Agricul- wheat at 346.1m. toenes, against 
rest in 1976-crop wheat — for ture Department claimed here 34S-2m. tonnes forecast earlier, 
shipment . by . the end of that world supplies of grains had and 6.5m. tonnes less than was 
.September, Mr- -Richard Bell, tightened a littlfl further, used globally last season. 

U.S, Assistant Secretary of- Agri- reflecting a smaller than expected .Even so with the smaller 
culture, predicted here Unlay. output in Argentina and larger usage g^j] ’ exceeding this sca- 
Mr. Bell told reporters here than expected conBUTpption in son ’ B production, the Department 
he knows of no recent new graln : several parts of the world, estimates' world stocks of wheat 
sales to the Soviet Union or of pamcularly Western Europe. at around 51.0m. tonnes, or 4.9m, 
any serious contract negotiations In its . first revision _ of the tonn es less than a vear ago. 
at present, but he confirmed the global grain situation since. last _, ^ 

Russians had • been making December 19, the department’s T“® Department estimated 
inquiries about additional estimate showed that the world 

purchases. wheat supply— although tighter ^ us season — embracing rnaree 

In the discussions between the than .. a year ago— was not _quite so 
Soviet Onion. US. trader, and JppTf ft ?h £ onf" 

SS eD ^jJre toedgraiiis had tightened Sd pro- However, it now expects world 
™ jected stocks were now expected consumption of feed grams to 

to fali sbort of their level a^year total 563m. tonnes— slightly more 
term shipment than they were in ear ]j er whereas last DeceTnber 'ban estimated new production 
wDeaL the department had predicted this season, and 3.6m. tonnes 

At the same time, the Soviets some rebuilding of stocks. more than were used globally 

have been notified they will be Based on estimates made on last season. 

5 i me March 8. the Department As a result, it now forecasts 

crop U.S. wheat for shipment assessed the current' season's world stocks at 46.4m. tonnes, 
before the new nve-year Soviet world production of wheat at down from 51m. tonnes forecast 
purchase agreement takes effect 341. 2m. tonnes. That Is almost last December and almost lm. 
next October 1. 1.0m. tonnes down. from its pre- tonnes below stocks on hand a 

They have been told the UB. vious estimate, and 11.3m. tonnes year ago. 

[would have no difficulty in sell- below last season's output Reuter 


Brazil suspends sugar exports 


BY OUR COMMODITIES STAFF 


THE BRAZILIAN Sugar and production would be very close of white sugar yesterday with a 
Alcohol Institute is 'suspending to estimated consumption maximum rebate of 2.99 units 
sugar export shipments until the requirements for the . 1975-76 of .account per 100 kilos, 
next harvest, because of the season. Our Kingston correspondent 

scarcity of .sugar ou the local World sugar prices continued w riles: The Jamaican sugar in- 
tnarket and the current low to decline in early, dealings dust ry stands. to lose about S25nv 

prices pn the world market. , yesterday but with sterling fall- this year because bnth local and 

January and February sugar ing further the August position international price? are beluw 
Because of July frost damage j exports- totalled ‘S40.08ra. coni- on the Lo'mJori'"termtrial market the'cosT of production, according 

prospects now are that Brazil's | pared with S356.34m. for the closed £0-75 up on the day at to sources in the island's sugar 

corresponding' period last year, £184.375 a ton. In the morning, industry. 

when world prices averaged the London daily price was fixed Suear is taken from Jamaican 

S1.018 a ton. The average thi3 £4 lower at £l81‘a ton. factories ai S270 a ton. and by 

year has been S334. With markpt rumours that the time ii is placed on a ship 

The volume exported has also Russia has bought upwards of for export the total cost rises to 

dropped drastically, to 120.000 500.000 tonnes of- raw sugar on 3300. ... . 

tons for January-February. .the' world market persisting, a The price received from the 
against 350,000 tons for the same Tate and Lyle spokesman stated EEC is now S265 per ton— just 
months of 1975. yesterday that his company’s marginally below the world price. 

In Washington, meanwhile, the options on EEC white sugar had Industry sources expect the Inss 
U.S. Agriculture Department not been used to make sales to on exports to be about 36m., 
(USDA) said It now estimates the Soviet Union. French trade and that on domestic sales to 

1975-78 world sugar output at a house Sucres et Denrees had be S18m. 

record 82.1m. .tonnes raw value already denied that its 110,000 Sugar prodv-ing countries of 
— up fractionally from its pre- tonnes fixed subsidy purchase of the AGP group, including 

vious late January estimate of EEC white sugar was involved Jamaica, are however hoping 

81.9m. tonnes, reports Reuter. ■ in such a deal. Cuban sourpes in that in forthcoming negotiations 
At the latest estimated level London and at the Cali, Colom- with the EEC there will be agree- 

world output would be 5 per cent, bia, meeting of Latin American ment that the price for sugar for 

up from a revised 1974-75 crop of and Caribbean sugar exporters the EEC's 1976-77 delivery period 
78.2m. tonnes. USDA puts cane have also denied knowledge of will be made retro-active to cover 
sugar output at 49.5m. tonnes, 60 being involved in sales of EEC shipments in the first half of this 
per cent of the total output ex- sugar to the USSR. year. Local Industry officials see 

pected. The EEC ' Commission this as possibly offsetting some 

The Department said world authorised salea of 31,050 tonnes of the industry's expected losses. 


□ow 

1976-77 coffee crop will amount 
to 'only 9in to 10m. bags. 

The downward revision In 
world output was largely be- 
cause of lower production esti- 
mates for Guatemala, El Salva- 
dor. and Mexico, which was only 
partially offset by slightly 
higher estimates for Colombia,- 
Haiti, the Dominican Republic. 
Reuter 

MALTESE PLAN 
STATE FARMS * 

By Our Own Correspondent 
MALTA, March 10 

The Maltese Government has 
announced plans to create 500 
farms out of State-owned barren 
land. These would be fanned by 
some 1.500 men, now un- 
employed. They would be re- 
cruited into a new volunteer 
labour organisation. 


OMMODITY MARKET REPORTS AND PRICES 

SE METALS 


* ' 


t*Mac aoVftrvMC-Wal ended it the In Pmwhj; orrrnlstat nod the weaknesa Mexico at *10,30 f.Lo. and MlssUtlpsri cereals with the exception ot wheat and yards: April *751 m*?*?- 84 - 

dav'a hlateetaf IPS on the afternoon or sterling, forward standard metal traded Rl*er to Europe on at 1360.000 baaed on wheat flour for the week bexbmlng £7.71 and 15X8. 'B twuu alJSS. 

. . , Kerb- A wax the flntt rime that the at £3.BS0 In early dealing*- This subse- T2.800 lout ions', both ror March. Grain March 13 win Increase to 1.B78. and £22.28 for the respective shipment 

r»sfc setback In JRajiSC ProWdod - •• pm* n*d 'ended \ above the ITOO level fluently proved to be the day's tap and shippers ali=o paid Sfl per Ions ton l±xi, LONDON GRAIN FUTURES MARKET periods. Yarns and dottaa very Ih-m. 

in impetus wnm oe .since -September, 1874. Turnover thereafter the price fell back owing to for a cargo from the U-5- Gulf to Rotter- (GAFT A)— Wheat, steady. Close: March LONDON— Quiet. Bangladesh White "C 

PrfCM on (he »™a- n.ns MBtefl-" • proflt-taHng and feeUngs la some quarters dam asd Tilbury for prompt loading and 67 90. May 88.48. Sept- 68.15. Nov. 68.10, grade Marcb-Aprfl £198-50. Bangladesh 

Exchange. ^ in c opper, pnejs Amalgamated Metal Trading reported that there might have been some selling W.S0 Mo. for one from the U.S. Cnlf Jan. M95. Business: March 67.80-67.50, White “D” grade March- April £187.50. 

"fl as oonff at Eenoww mwquaiivt. to. the mtfmlng cash, wirebars traded on behalf of the huger stock manager, to Venezuela for March. “ 


PRICE CHANGES 

Prices per ton unless otherwise stated. 
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X~5- 1701. 02 . 03,' 02; 01, 700.5, TOO. 700 J, 02 , . ending at B. 8 » on the afternoon Kerb. 

vi- BJ. 03J, 84,: 0S, 08, . 09, 04. 08. 0C4- Taniover 790 tonnes. ' 

Cathodes. - - cash .£*75,. 74. 73J. three 
moctha fOC.5. -• Kert: Wirebars. thru 
-jnonrtis £703. OL 7004. 889. 700. 689J. 08. 

Cathode*, early March JW7». Afternoon: 

WJrthar*. cash :OT4. 84.5. early Jnne 
tm,- three months £703. ot. oi.s. 02. 


02.8. 03. OU. Cathodes; cash £675. mid- s-meuv-J 
March tm. thru . months 1888.5- Kerb: 

Wirebars. flow momfaa £704. 08. 05. *7. 
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bint money, making Opportunities daring 
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. JCOTTEKBAMSCH 

let. EQOlNCe CONSORTIUM 

Annuri: General Meeting 
is7B, sst> 2 s<s toj , . of Shareholders 

1BJ: - VB7* Jta be h«M. W the Nflton -Hotel. Wtwo*. 

" doumiri on Tpesdav. toe sow dw « 
March. T97S, at 2J0 P-m- when the 
totjowlno resol boons wiu be 

AGENDA 

1 .To receive end edeot . Wt *... R J*yT 
or tbe Mwaglno-OlnKtorf for the Uu. 
del rear 1875. ■ • 

“2?* OtlSSfe 

r tne wv ended list Dewnoer, 

X. To declare tn* dteidend.' 

4. To : ettrt ' Directors to the Sup^nrttojy 
board. Messrs. ”N. H. Haute and 
TteWerr ton . WalaEUtar. " Tn - 

e- bv -rotittai, bate al tered themsoltvi for 
m nolarn— . 

8. Anv Pt ber bnUncm 

A *wS'*^‘flaSbrr^?or' 4 ’T'975?^"w avaHeble 
SSSNattoSTwesiminster Bank United. 

st«k once senkte. wttp ,?,Sy 

Section. 2nd Floor.. 41 LotBburv. Londog^ 

ficnefldal owners of Share Wirrante to 
Bearer . desirous of. attend"*) or being 
reoresanred « the Meeting muse _ obtain 
a wrtrtOW Bl. deposit signed bv a Bardt 
or «ner Anthem** Dtwiwr. thee mcO 
AnthoHied DeooWteO' U holdinp the Share 
Warrant. 7TU*. certtneate if, * r 
agelmt r^W win M* Nattorwl 
no aster bank -Unwed. -Stock OJfe 
vMt, MWClnfl N SWIO*. 2* Hw, 

enttAment to awabd . «"d •*. IB* 

and iiote ia Mi stead. • a ■fflnn of prow 
Kw bSsotalnatf bSi the NationaiWKt- 
imnstor ‘ Sepk-Umltod n above, end this 
»Sth & tSwmifFl* presented at the 
Lagor-fl* the. Meeting Han. toprther 
We rcqdet »r the cvniflcatr of 

cstet noupond la me name of nw«« 
Jfrwforial '• Btnk fWtwpinee O Uwlted 
n*sirdia.ef i Rem] lag or hems reorownmt 
M in Meet lea must obiafr a cwrUOate 
of dWJB Inte saroa- way **.AoWw9_.Qf 
Mum TOimnts to Bearer. W u»eV desire 


to.aHefld tte.Mttthw In benwn ? to be 
renoseeofed - they most oMalft a ; wcm..of 
sraKV-stenM bv -National provincial bank 
WObi iineq ' limited, wbkfi for* ^ 
erwmnted- M the ‘doer el rite Meetlm 
HbU^ b Bb u tb y ^ wWi : tm neretot tar . the 

beneficial "owners .e4 Subtejure* reoljj 
-_.wd Jo any name other then. That of 
NHMnir. Prowneiaf . fi»n» {Nooihiawrt 
Limited and hotaen of RegWwd Fell 
SMm.- who- are dficuwn 
and. voHna it the Meet 
ing A^erow+o attend .. ._ . , 


of Mtwtm fwi 
iroui d *owiw 
clog or of apMrint- 
edd -vMe in tjtdr 


.MeaegMs. 


.' Order, of the BdfiW 
. Directors. 




I. A. BROIIWC* 
i - Sr SUffKtR 
gf March, 1S7S. 
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a.m- 

Offlcla’ 

+ or 

p-in. 

Dnt'fBdai 

+ "* 

t— 

S h0 " 

do £ 
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8660 48 

+ 75 j 

3600 XO | 

+ 25 

^ months.. 

3fi704» 

+ 86 

3650 60 I 

+ 25 

S' mmi 

364Q ' 

+ 75 ! 
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Standard 
tiuh 

3596-3684 

+ 77 ! 

357D 5 

+Z7.5 

A mnntlui. 

3640-5 . 

+ 78 

3610-3 

+24.5 

S’ment-.... 

3504 | 

+79 
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Su»ltM S.. 

18X070 

+B 

— 


.riuwratkj 

— 1 

. — - 

*530-80 
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Timecharter May 67.35-89.30, SepL 68.25-86.00. Nov. a Pong ton. HetbU 

Dusinesa was an a gnoa scale and In- 6S.10-E7.B5, Jan, 70.00-89.80. Sales: 191. CALCUTTA — Qnlet. Indian Spot Aluminium ini {£420 

eluded a vessel of 34.750 long d.-w.t. for Barley, steady. Close: March 63.55. May RB500.08 Dundee Dal see Spot 71*473.00. Free Market (cU)..4£S90 400] 

a voyage from Kobe to Boncm/CalvratOQ 67 J5. Sept SS-JS. Nov. 67.25. Jan. W.05. a bale of 400 lbs. Copter. 

range St M.3S. • Business: March 65.»63 40. Mas 87.40- Ca«h Wire Barn («t. 

COCOA £■' SepL 6!L4Ma " N0T “ s,ue,,: WOOL FUTURES Cash CatbodB*ii'._ . 

VIA-WA mark LANE— Domestic grains ruled LONDON— The marina was unchanged 3 months dn. <w). — 

Pncets were firm from the outset with qmet with sellers displaying Increased ro jughtly higher in a fair turn over. ■ Q«hl_ .Troy ot. 


currency buying and shb'n-corering of reserv.: due to the continued weakness reWJrU Bache. 
the spat month cettlog the trend, reports of W'rUug. Prices were I ally steady - 


CIU and Duffus. 


COCOA 


I Xe«enJay’» j + or I 


Busmeu 

Done 


NrdConuect 

._ j ■ - March 

Mornjng: Standard, cash umrnded. three May 

months £3.856. 60, 55, 50. 45, 48. Kerb: July i 

Standard, three mombs £3,810. Afternoon: September J 
Standard, cash nn traded, three months December... 


792.0-92.0 +15^776.0-03.0 
768.5-66.0 '+5.0 [760.0457.6 
747.5 48.0 1+ 3 J 1744.0- 50.5 
|727 D- 28.0 ,-*-6.0 725.0-29.0 


and buyers were generally reluctant to 
operate at enrrent levels. Average 
sellers' quotations per long ton for 
delivery London area: wheat— Milling 
April m.50. uuy-june £73. Depahirable 
April £68.50. Barley— Feed March £87. 

HCC A— Location- ex-farm spot prices. 
Soft milling wheat No prices. Feed barley 
— Hertford £6445. 


'Pence per kUot 


sSTo. rE a^-BaoSKte“BKi}s ^ j-s-ss s — ctsim 

I^rWdard. 2 ^ months S=*" fiSSBK 


£3,818, 20- 

■ LEAD — Gained further ground, ending 
at arottnd the darts highest of £207.5 on 
the afternoon Kerb. Added to' other 
taUKti factors was the one cent increase 
ip 28 cents in Asarco’s producer Price. 
Turnover 5,325 i Mines. 


April. May and June premiums, wtth 


Sales: 4.978 (LMn lots of 5 tonnes. ... 
leteruaUeiial Cocoa Agreement prices; previous in brackets.' 
Daily 63-54 (63.83i ~ ‘ “ “ 

indlcaior 15-day average 
22-day average 84.21 iM-311. 


Australian 
Greaay Wool 

Teatetd'yc 

eloao 

+_« 

Buainesa 
Dona - 



+ 1.5 

- -. 



+ 1.5 

I 8 B.O- 88 .O 



— 1.0 

197.0 

October-— .... 
Decern Dec.... 

March.- 

May 

808.0-10.0 

2ia.0-19.0 

824.0- 26.D 

334.0- 29.6 

+ l.B[ 306.6-0.0 

+ 1.0 216.0-15.0 

+ 1.M 220.0-22.B 

-1.251 234.0 


M^iOi+or 
197*j 


ttdflO 

■ 15.tHE550.5B6 


E684.76U 16.0|£S88.25 
£703.251 -4- 16-6 
£674.26!+ 1B.0 
£693 
Slo4 
{£197.5 
tm.n 

tea.447i! 


+0.75| 
+ 2S 


Common wheat — Sales: 4S (41' lots of 1.800 kilos. 


lend Cash ai„^. 

3 mouthslui. 

Nickel in) 

Free MarkeetdfXTbi{S2.05-2.: 
Plafln nm fiitroyos. £8 1.6-87 

Free Murkct £71.25 

Quidui I v«r(761b|(r) 89 5- lOOj + 8. 5 
Silver Tray ou. __'223.7|' 

dmonllu 2Z7.8fi 

Tin Ouh (»){ j£3.57Z.I 

J months fit) *3,611 , 

Wall nun 28JMlbxtf£4B40.5! 

Zinc Cash la) 1 -',£574:6 

S months (a) w585.25 

Producer* 18795 

Oils 


+ 0.7 


+ 5.7. 

+ 6.8 (206 
+ 27.5 
+ 24.B 


k-n-TZs 

+ 11.5, 
IS795 


Month 

ago 


£606.25 
|£578.7s 
!5.76l£S95.75 
f 130.75 
(£107.875 
+2.B2BIC173J76 
U2.455 
I3L9-2.I 
|£76H14 
K67.85 
390-95 
[201. Ip 

■6p 

£5,206.1 
£3.269 
£««-«£ 
£3 SB. 325 
£547.125 


. rjun 

' a.ra. 1+ or 
Offlete-' ( — 

p-m. 

Unoflleiii 

+ or 
—1 

Caab 

L‘ I £ 

197.75-8.Bj + 4 

£ 

197-8 

£ 

+ 2.5 

i month*-. 

204.25-.Oj+4.ti! 

203.5-4 1+2.81 

~Tmcnc..— 

[■ >88 1 + 6.5 

1 


M.Y.tipot. 

— 1 .... ! 

1 1 9-32 J* j 

I 


U.S. cents a pound' 2S.J2. oil. nil. no (29JB3. nfl. ofL nH). S y DIJEV CREAjSY On i ml* buyer, Hata _ a , 

rerage 63183 183.78) Do rum wheat— 48.13. 5-29, 9.29. 10. ID seller, business, aalesl — March 255.0--58.0. y *“ n 

- 14 a 13. 9.23. 0-29. 10.10). R«-52 M. 242. 258.0-258-6; 39.. May 054.7-285.0; ZM-5- 1 

2-C. ml <53.88. 2-42 . 2-42. nil). Barley- 284.0: 34 July 273.0-27SJ: 277.0-27A5; 41. r 
23 VI. 2.18. 2-18. 098 <23.82, 2.1B. 218. Ort. 2893-2984: 592.5-2894: 55. Dec. ji|Saate2S , 5 1 “ 

2.591. Oats— 2845. 3.23. 3J3. 3J3 ( 20.33. 295 5-298.3: 298-b'295.5: 88. March 300.5- 


COFFEE 

RobustBB closed the day needy wfth 


2 K. 2 72. 3.231. Mata (other than hybrid 301.6; 303.0-3M.8; 39. May 902.5-3033; 
values between *13 and *)*' for M«Hi9)— 34.51. nd. DU. nil iW.Sl. n0- 30SJ-303.0: 28. Total sales: 383. 

values oerween _u and JM jmr ^ Buckwheat-Nil. 0 40. 0 40. 0.40 uriT/VCr CTARI PC 

<ni 1 . fl-M. 0 40. B.40r. Millet— 19 20 . MI, MLA1/ V tULl ADLXd 

oil. n;l 119.28. nil. nU. nti>. Crain 
Sarohum — 54.12. l.Bl. 1.61. Mtt (34-12. l.SU 
2.021. 


Tuesday's dosing levels, 
sterling's dedhu on 


Thfe reflected 
international 


SMITH FI ELD (prices In pence per 
pound)— Beef s ' Scottish killed shies . 35.1 


soyabean i«i j 

Seeds 

Uopra Philipp too.. 
Ur'auu Nlgnun... 
Unoeed Can No. L. 


£417 


^198 


15205 

£138 



1 ■ ■ 


£402 


£382 

+ 1.6 

£177. 

+5.0 

8195 


£150 


Morning: Cash umraded. three mouths 
£208. 65.5, 05, 04-5. 04. MJ. . 05. 04-75, 
M£E.. KeA: Three months £205. M.5,_ 
Afternoon: Cash umraded. ihree- months 
005. «. 85. 05-5. U. <H-6, 0435. 04. 
Kerb: Three months £288. MJ. 07 J. 

1INC— Sharply htaher. ending at £»9 
ftir forward metal on (be afternoon Kerb. 
Some quarters attributed tho Jump in 


heavy speculative, chartist and commis- 
sion bouse detmnd. Turnover 7.525 
lonoes. - 


COPFBB 

Ywtwdaj-'e | + or , Basmen 
Close j — , Done 

£ per toone 

. 

March 

May 

Ivilv 

Sept era her ^ 
NmmMr- 

Janus rv 

March ........ 

878-885 
894-896 
907 90S 
922-923 
932-933 
941-943 
947-949 

+ 15.0868-880 
+ 15.5878-896 
+15.5894-909 
+ 15.0903-953 
+ 15.0919.933 
+ 15.0927-942 
+18.5933-942 


attut to 38.0: English Undquarters 45.0 to' 46.0. Grains 

wriea are also effective fpr-epuarter! 29.0 W 31-0: UT-irer hind- barley KBO,...^T 1 


Ku'SSiJi Fbffi»S?Tf*J!r3 “Sir “ “* M 

atreunt per lunue. Wheat or mixed 
wheat and rye flour— 51 _£i (33.49). Rye 
floor— ®S.SS (85-86), 


SOYABEAN MEAL 


Home Futurea—. 
Maize 

French £fn.d Am J£70 

. d-A- SaUaw 4^ 

Wheat 


<£69.75 I '£64.75 

1E65.55 . + 0.25 ,£64.4 


No. i Bed Spring! 
No^HartwEiteS 


: 


HIM on Bterarars wetx- ainiiwiu «u-v w «.V. udw** lnsreaH. n i< - re 

and Chlcopo'B t0 M.0. hUJ 28.0 to 43.0. Imported Prozeii: 

iuum. PHtelirimm to NZ PL 34.0 to 35JL PM 38.5 10 31.0. PH MUHn*-- 


-i£7i.a 


ZINC 


Offldel 


£ 

375.5-4.5 

S84-.5 

574.9 




e 

14 , 

i+ts.b! 

+ 14 


(j.ra. 

Vnolfirial 


£ 

374-5 
565 -.5 

’57.9 


-Cash 

i month... 
dhaeiiu, H 

PmuWeei 

'--Morning: Cash an tr a ded, three months 
»». 81.5. S3. S3. 83.5. 84. Bifi. Kerb: 
Tinea- months £383.5. 8S.75. 84. After- 
.noon: Cash umraded, three months £389. 
885. *5.5. 85. - 84A 85. Kerb: Three 
jBUWtha' £387,5. 88. 88.5. 

. “ Ceuta per pound, t On pr evio u s 
umfflda] clow, iUt per pIcuL 


Sales: 2JU3 (1.684) lots of 3 manes. 

Latest ICO indicator prices. VJ8. rents SM 1 .'" CararnDdltfesT 

a pound: Colombian Mild Arablcaa 107.00 

|-f m- (same). ■ Other Mild AraWcas 86.83 
(same) Unwashed Arab leas Samoa Fours 
UB.OO (118.00). Robust s« 80 JB (81.88). 

Daily average Mai hdo.su. 


£ 

|+ni 

;+l I.E 


Veal: English fats 48.0 to 53. fats 
(Midi quality) 54.0: Scottish bobbies 18.0 
to 2 D. 0 . 

Lamb: English small SO In 44.0, 
medium S8.0 io 42.0. heavy 80.0 to 3&.0: 

The maricK firmed on sterlings weak- Scottish 39J) m_48.0. haavy 30.0 

ness yesterday " ' 

]ack-Ju«tre perTsmunre. PredlrtJims by 

the US Agriculture Secretary that Russia 29-g tn SB.j. .. 

vJI buy more grain this year were off- L 1 T** i°2 <«(M ShlpmaBMfilrf7Bl 

se: br projections or hmr exports, reports 100-ISO tl ! h * 7l L *«*■"• Staj, J 

30.0 m 32 J). 160-180 lbs 29J to 3D.0, Coffee frhlpniQU (oi[ 

180 lb* and over 27.0 to 31.8. * jinmw «.»,». 1 

MEAT COMMISSION— Average fatswek Cotton ‘A 1 fmjo* 

prices at reprewntative markets on coni 

March 10 : U.K.— Canie £34J6 per B»e Jme UAEWciifl.7 
ewt; (+6.93>: sheep 45jp per pound ihihJvw wu 


£66.25 
1 

I 
r 

j£6H. 76 


seller, business, salesi: April 110.10-15.00: 
all: nil. June 108.M-14.M: nQ; nlL Aug. 
110.00-11.75: nil: nlL Oct. uo.Do.mi9: 
nil: nJL. Dec. UP. 50-13.40: nil: nil. Feb, 
U0JSM3.©; nil; n)L April 110.00-12^0; 
nil: nil. Sales: nil. 


RUBBER 



(JfesMnl'yw +.>c 
j Clow j - 

Bird aess 
Dnne 

AnriJ 

iflpertoanei 
...88.70-88.40 +0.70 

80.00 

June 

... .80.4080^0 +0.80 

89.B0-n.4D 

August ... 

...,91.60 97.70 +0.95 

S1.DD-91.50 

October .. 

-- 82.80-32-60 +0.S0 


Decern r«jr 

H3JO.85.70 + 1.0 


February. 

...64.9034.60+1.10 94.00 

Ar<ril • - 

.. 'tt.70-SS.8P +1 JO 

86.70 

Sales: 38 i5Qj lots of 108 tOOfleS. 


;+5.0 |£ 74a 

[£765.7^ + 5.0 j£726.E 

(£895 f+i'l.5|£876.5 


sheep 45 Jp per pound Rubber wio 

ed.c.w. (41.70,: pigs £4.75 per sc.I.w. £ZntAAT ~ 

(+0.02'. . England find Wtales-Cattie Suor^wu 

irnmlutrc rm 1 5 puv eanf . ir+ivi m-in. ' h.u,— - 


56.4 

[£196.6 

Sa.75p 

«tMJU 

[£181 

483p 


65.9 - 

ffil05 

+ 0.6 Mlp 
S600* 


l.Q 


£156 

218p 

£2,550 

£926 

£746 


SILVER 


STEADY opening on the London 
physical market. Coed interest thramb- 
om the day. dosing firm. Lewis and 


SUGAR 


LONDON DAILY PRICE (raw pngar) _ 

HM.00 I £165-00) a ion c.t.f. for 'March- —Imported produce: 


— '-oe w Lt.9 ■ ClovB. {HiHuun r * 

per cent., average Price «-Bd t+i.oi; 

pig numbers up 7J par cent- average t4)nf£95B 

price £4.75 (+0.03). ScMdnml — Cattle 

ESTHER. 

» “ s ss 

C0VENT GARDEN (prices in sterling) 


Peal reported a Malaysian swSowd price Annl shlpuient White sttgar dafls price sjD-1.88; Jaffa: Sharoouti 


Na 1 
ILB2. 


Stiver vu fixed 5.7p an ounce higher 
tor apoc delivery In the London buTUon 
nteritet yrstrnlaj. u 522.7p W. rent 
equivalents of the fixing levels were: 
spot 459.Be, bp 7.1c; three-month 435.4c. 
op SAe; six -mouth 443c. up S.Bc. and 
12-njoorh 459.4c. UP 9.8c. The metal M - _ 
BpMted at 331-222p (427-4280. and after “J 
WUChing 22L1B-22SJ0P 
dosed at 224.W-K5.ttp 


of 189 rents a kilo (buyer. April). 


|tesMnUj-*i Pterions . 
close [dsy'n dree | 


Be alum 
deoe 


April 


45.5045.00, 4 Z. 80-42. SD 4LKI 
44 1045.00} 42.BB4l.S5l 


was fisedj it £195 (£198 1 . Cypriot: 2.70-3 40. MandariRS-SpanlAi: 

Cnni7naaoD.hon» and trade pressure p„ n^y 2 . 40 - 1 . 50 . Lem oos — Italian: l.OO- 
deoressed value* a fter a steady si an and 2-5fc Js»a: 1.70; Cypriot: 2 ^ 0 - 3 . 01 . 

ord 5!!L- we J? CrepefruW— Cypriot: 2:00-2^0: Jaffa; 2,10- 
SSSte™ ira ' Anpliw-SouTh African: 175 /IBB 

.5® B * ud August ^traded Donnes 40 lbs 5.80 5,90: French: Per 
JJ? 16 1 *^^ 20 1151 GoMen Delirious 72/84 1.65-LW, 
* La ‘«I 25 lbs 2-20-230. Siflridiw f.tt-lJO, Cranny 
““T*® „ an 2 Smith 72(84 2 JO- 2 . 50. si art Crimson teS* 


Qnans— SnanlEh- 2 P 1 " ' OSeBW*S RPOCailML 

orimw-HDamKh. h * Metric tana. rS«t 


dllrVBH 

Per . 

mq> ro. 

Bullion 
fixing 
prtaBS - 

5 months, 
fimonthi. 
OBvmthf. 

iSmoaiiwI 

222.70 
227.0p 
233, 7p 

. 246.5 p 



ckm 


+B.7] 224. Bp I+B.76 

■+&.§! 229.65pM-G 
+ B.7r 


— JlyJSept 
Od-Dec 


50.73.51.75 ' 49^0-50.00 ,45 90-Sl.M t'SSTt. 
5UW-O2S0, fill. 40-51 -00, 51.1041 J5 


Soles: 457 f31E) lote of 15 totrees. ' 

T «, ( — Physical closing prices (buyers) were: 

1 B36.8p h-S.K 5?« tt-Hp M2J5PJ; Aplfi -tl.Tfc <«4p): 

+ 7.5I - P T. ‘«* SD1 - 


sugar ■ 
Prer i 

1 

Yealerdav’s 

Ptevious 

Bn linens 

Cnmra : 

Clew 

Darts 

Done - 

Con. I 


Clew 

• 


GRAINS 


, £ per too . 

May — '1MJS-B4^0 i8S.5D-B2.fi0l >75.50 8540 

Aug.^... I84SB B4.58*185.eD 85 75 178 50 85 J5 

Oct ..... ; : 85.7645 45', 185. 00.85^0, >77.75- BS 00 Cucumton-Fer 


O.90-LOO. MDEhrsomc— Per pound 046. 
Potfitocfr-Per Sfl Dig Whites U04.60, 
Edwards 5. 00-5. 3D. Apples— Per pound 
Cox’s Orange' Morin 0.1M.14, Bromley's 
0.084JI. Lmoons O.054JB. -Pears— Per 
pound Oonfprenre 0.124.14. Sprouts— Per ' 
pound 0J54.0S.- On|«K-Pti U IM 3.70- 
4J0 Swedes— Per 28 lbs Devon 0.40450, 
Carrots— Per 28 Jbs 0.454^0. CablmsMS— 
Per bag. Prime LWM.l®, Rhubarb— Per . 
pound outdoor, ojo, indoor .0.10. 

box 32/18 UM.40. 


tfA Morning: -Cash 2222; 23.4. 2U, 23.8. 

34 ; 'three months Z3, 27.8, 27.8, 37.8, TUF ... — . . . , vw »..« -<m.(irn ra l ng.wMfl+i l iii.i»w w (.lumoBv+a MM 12/11 

=8i' asj. 28.4, 284. 28.T. Kerb: three H ’™ E .®*LT1C-lm»nrt mte nUri Dee. — ,l31.7D-82.WM81.104l.2bl,78 0083.00 Cauliflower*— Per 12 I - 80 . 2 . 19 . 
nwnthis 2M.8. 25.7. M.5. Aflmraoo: Uiree H*«h - ! ‘81-20-B1.IM,iafl.afl41.W)ll77.B04TJ0 + 

moathG 328. 284. 29. #£. 9. 84. 8J». 8 9. °? U eT * rgma > °”, .T^f* due to May. — ,180,0040.75 >80.tt-80.9t>77 DO 82.00 HIDES— Lmd ml. 

a ft 1 a B ay a A Kerb- thrw> nuimfia uurtUCy StlBSUOA. A Btell fpronrity i n , m on je'{>r r* m hm «hmm6c _ COU B fltll lB f very am. 

M.I « III LVff 3 A of optional V£. eons traded ror Mudh Aug-- lMLfl»«|.4S17B.S0-8Q.Pff 73. 00-79.25 . .(wm riear nx 31-334' Wins 42-Sp per 
38-1 *° £ ’ to- 4 - Anri] transhipment 10 Belfast. Mar=ar Sales: Q.5S7 r 5.735 > lots of 50 tonnes. kiln: 3R.38.5 klpn 4Spi 23-25.5 kilos 4L4p. 


FREIGHTS 


Wheat: VJB. Dark KoRhern Spring Tal ? w * «-reflnery Price for 
No. 2 14 per (vol AprU-May £95.50. May- ? PSB ”?* Ml , lw » ,s w6l ' e ™8ar was 01440 

»«^.*pnB^sisrs ssrrofctwJTiiPSj?* ^ 

JUTE 

DUNDEE— QMeb Prices t and f, TJJC. 


Light 'cows 50.8s. No calf 'offered. 
ir 

COPRA— rwhoulnes (per tunnel April 
8285 noted. May and June unnoted r.i.r. 
North Euro porta. 

* 


FINANCIAL TIMES 

Mar. 1C 
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U.S: Markets 


All metals 
strong as 
£ weakens 


NEW YORK. March 10. 

GOLD LED at) metals tocher yesterday 
no European arbitrage buying based nn 
the teenkuess of sterling- Wheat drived 
lower «*n Improved crop proipects. Euro- 
pean arbitrage sefliru; roartrinc linht 
Co mmlK*inii- Rouse slops forced cnena 
"IjRtKly lower. Sugar finished unchanged 
ro sUghtiy lower on arbiiraye sefling and 
Co mmlsslonr House liquidation, Bacfie 
reports. 

Cocoa — Ghana spot 74 (744). Bahia spot 
B9 i69}>. March 88.20 I 6 S. 601 . May «.C0 
>65.001. July 61.80. Sept- 59.75 Dec. 57.05. 
March 55.70, May 54J8D- July unquoted. 
Sales: 1.128. 

Coffee-" C " Contract: March WJI5- 

99.00 ( 88.80-99.701, May (99.54 >. 

Jufer 98.75.88.55. Senr. 98.95, Dec. 9S.70- 
99.00. March W.4B eiktd. - Sates: 786. 

Copper— March 60.70 1 60401, April 

60.BO > 60.50 1 . May 61.30, July 62.10, SepL 
6S.06 veitlements. Salrs: 2 436- lots. 

Cot t on - M ay 80.0540.15 16 O.E-m.SD 1 . 

Jnly 60.n40.S0 <61 .2541.301, On. 5U.fO- 
30 90. Dec. 5S.45-5S.55. March 59.15-SP.M. 
May. 59,47-59.60. July 59^0-60.10. Sale*: 
3.050 Into. 

.> Cold— March 134.10 (1S3.W1. April 

134 jo (133.70). May 134J0. June 134 40, 
Aug. 138.40. Oct. 136.50. Dec. 137.70, Feb. 
133.80 April 140.00. June -14130 settle- 
ments. Sales: 990 lote. 

Greasewonl— Spot 167.0 nom. (samel: 
March 1SJ.D-1W0 (10S.5-16S 0). ITay 164.0. 
*99.5 llK4.0-]RS.D>. July 163.0.171.A Ort. 

162.0 bid, Dec. 162.0 bid. March 1G2.0 
bid. Mar unquoted. 

(Lard— Odea so loose 16.75 nom. (17.50 
nom.). « "Y prime steam 18.25 asked 
19 DO asked). 

1 Maize— March 3691 (2701. May 274F27SI 
12741-7751. July 27W-27UI. Sept 275, Deto 
269f-270i March ;r5{-27«. May 770 nom. 

t Pta tin uitt— April 13S.D0 (same), July 
139.70 (138.801, Oct. 142.20 Jan. 144.8D, 
April . 147.40. Job- 150.00-1 50 .20. . Sales: 
273 lots. 

tJSflvcr— Spot 430.00 (429.M1. March 

<29.50 > 427J!0j. April 443.50 (428.001. May 
433. DO. July 43S.0D. Sepr. 443.88. Dec. 
452.90. Jan. 456.00, March 482 .DO. May 
468.10. July 474.20 settlements. Sales: 

'.iS! Inis. 

'Soyabeans— March 4S0i-4S9j (4671- 

481*1. Mar 4804861 f49fl>48»i July 497*- 
497i. Aug. 501J-601. Sep(. 505. Nftv. 512, 
Jan. 518. . March £61. May 553 }. 

hSoyabean Meal— March 131.70 (131.601, 
May 1S4.S0-I34.7O (134.30-134.40), July 

137.20, Allg. 138.88-130.00, SeW. 140.00- 

140.50. Oct 140.50-141.00, Dec. 149.00. Jan/ 
144.00-I44.5S. 


COTTON — Urn-pool. Spar and shipment 
„ - f^wapuntnd- to 3W tonnes briaglns the 

GRIMLY FISH— Supply pore, demand lotfll for the week to III® tonnes, reports 


DRY CARGO — Recent mgyeniotw by Coast .unquoted. 
ntarluN sources of a firmer tandescy In HMUoted. 

the Nurd) American train Eoctinus were Malm: No. 3 Yellow American -French 
am firmed by the booking of several March £70.00, April £71150 tracsMpaient 

cargoes at higher rates tndudina U.S. East Coast onw id. for J! arch. April shipment: BWC £194. Bood. prices per stone at 8Wp’B ride F. W/tartmaiiT 'F>mJi«. ' buyiiK 

Gulf, to Poland at MOJO and US. . Bariay: EEC Feed earir Mart* LH.7S. BBT 064. Toisa: BTB G04. BTC 093. tun processed i-Sheff cod M 

was also fair 
Saoth American 

per 100 haddock J3.WM2J0. types. ~ 


cpir to vtmm « wujw ana u.s. Dansy: api, eeea eanr xira ium. lUlsa: BTB BTC 093. «un processed j— S helf cod £3.48- £2.73. occurred to anMltlnq W TI ti 

Nortbero Raiure to Rotmdam « 15.75 late March £6953. April £70 85 East Coast B7D E55. Calcutta sfifida easier. Oonra- codlings fl.7tV.EJ0: large '.haddock SS0- East and AMcs 
hw 1 F** 8 a, 2! w, -„ « „ , is® 1 * t and f- U.K. tar March ahlpmem: £3 00 . medium haddock a.SH3.30, «m«n ' euamut w Cemrar >mt q> 

Btfturea i&riudhd UA. CoS to West Coast The TJJC. moomro axrfftoeat for all lOnzs iO-lat* CA1, Tj-ox® £5.76 per 100 haddock 12.00-I2JO. types. uen * r * 1 * 



SO. pec, 17.8C-15.no, Jan. t7.95-is.00, 
March lfi.D5-18.15. May 

Sonar— Spot 15.15 (I5.26i. May 14.87. 
14 JO (14 .fH-14 95). July- 14-52-14.78 (14 Kh 
I4.P5). Sept. 14.75. Oct. 14 73-14.70. Jan. 
14.63 nom.. March 14 .bt. 14.68, May 14.53, 
July 14.50. Sales 5-549. 

Tlfi-31S.0M43.00 asked fgamei. 

•-Wheat— March 36S-36S3 ( 373.374). Mat 
2774.3701 (3RI-2SU>. JiUv 3S3J-383, Sep t, 
389. Doc. 399. March 4004. 

WINNIPEG.- March ID. ttRjw— May 26* 
hid (2721. Jnly TfiTi asked (271 1 . Ort. 267J 
bid. Nov. 262 nom., Dec. 357j nom. 

cOats-May 1571 H&KJ. July 1531 asked 
(lKji, Oct. 150 asked. Dec. nugnot*!. 

■ SBhrley— May 2S! bid <K9i). July 227 
?skcd >2271 asked), Oct. 226 nom.. Dec. 
226 nom. 

dFlwteccd— May SO (6991 bid). .July 665 
(G66 bid). Ort. 667 bid. Nov. 653 bid, Dec. 
665. 

Wheat— SCWRS tiff per cent protein 
content c.1.1. St. Lawrence 4TM (4794'. 

■" All cwits per pound es-warehnuse unless 
otherwise stated. * Cents per 60- lb boshel 
Kr-irarrtinuse. S*s per troy nuncc— 1 W- 
nunce lots. +Chlcafe loose 8's per ton lbs 
— Dept of Ag. pricey pretlnns day. 
Prime steam f.n.b: NY bulk tank cars, 
rr cwus per troy ounce cx-warrtvm^s. 
b New ■’ B ’■ enntraer In S’s a short ton 
tor bulk tote of TDD short tan» dellrered 
r n.b, curs CblcaKo- Toledo. St. Louis and 
Alton. IB's per troy nunec tor sn+iunra 
•m>ts of W.S prr cent, purity delivered NY.- 
“Cante pot 69-lb bushel in *iore. tfC-nts 
per »lb' bushel es-srarehnuse 5.nno 
bushel lota. r Cents per "4-fb bushel. 

S Ceaw per 4*-Ib tor-hel cs-warebonse, 
5.000 “tmffhel tow. d cent"' aw .W-ib bushel* 
ei-warehonse. 1 . 000 -bushe) tots. 
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Equities make modest progress in quiet trading 

Share index up 2.7 at 414 . 1 — Properties still nervous 


FI NANC IAL TIMESSTOCK INDICES 

• si»rr*i . Jim*, 1 March i Mart* j 

-* ... ..; . 10 ^ -« * 8* • • V-!vH«”|T?5ra 

,,—nt Am.-J «.» : 614^ ULToI m 


QavmuMht ieo*. «•- «i 

Ptmd t of n«u. 

Induitrui Ortlaarj-..-.. 


-01.89; er a* fli.60. cs-w^e#.*^ .«a>t 
♦I*,*' 411.4 411.5 - 404*. -WSi 


~...i i«.5 ;; m.2( 17«U; iw ; 1*4.7! it*## 


Account Dealing Dates 
Option 

•Firet Declare Last Account 
Dealing*: (ions Dealings Day 
Ffth. 23 Mar. 4 Mar. 5 Mar. ifi 
Mar. 8 Mar. 18 Mar. 19 Mar. JO 


dar's SE mnversioiS factor' was Buildings closed selectively harder at 34Jp and Associated Sofip. both or which rose 4. Still Stockfis contrasted with a fall .of. 
0.M3S i0 6606i. * . better. Marehwiel -.vere outstand- "A” 2 better at 7Sp. ! baskmq in the record first-quarter 8 to lQ5p on further consideration 

ing at 114p, up 10. following the profits. Ueyburn soared 25 more of the results. Garages u-erp note- 

IrnkPfS 11D again chairman's statement. while Aparl from Marks and Spencer. to 395p. after WiOp. while Runt worthy for activity in BSG- f 

IU r * Taylor Woodrow. 28Sp, and R. ? easier at TOflp. Stores moved and Moscrop hardened to 15}p on firmer at 25p. and Hehlys. il 

Insurance Brokers took Tues- Costal a, 242p, pur on S and 10 into higher ground. British Home jjje increased half-yearly results, harder at 93p. 

iy's good advance a stage respectively. BpB Industries Stores closed 2 better at 370p w -«r. which has purchased the United Newspaper- benefited 


Brokers up again 


Buildings closed selectively 
better. Marchwiel -.vere outstand- 
ing at 114p, up 10. followma the 
chairman's statement. while 


..rt. Dtr. VieMV-.-:' *■«' 0.M WW ■.!»£ 

^aftittortiwMaMh..; 10.10 ICLO* LO-OB. . in.01jM64» 

Dealt,*, mart* - ».m' 7.46J 7.59* ?,W 

Bqahvwmovergm../ -. ’ 61. IQ; ,«.««, -72.101: «.01| 

Kaiii>v tauDUBi lomi.j . • r 19.4ns 1 SaM9j Ift.noj 93.910 1B.W& 


Dalinp marked — 

Equity turnover £®— 
E quity bargam 1 tcrei.. 


-viar. » wiar.13 *tar.i» da /.;" ao0 d advance a stage respe „ . ... 

M?.r.2- Apr. I Apr. - Apr. u f url her yesterday as buyers con- were raised 6 to lSlp. A.P. aflcr £0 announcement that the outstanding stake m Weir Pacific from a revived demand which, la 
Now limn ■■ dtaiinas ma» uk« Plata t { nu ed to be attracted - to the fcemeal 5 to 197p and Tunnel " e *‘ ‘} a,rn ™ an ,s . to be Sir Jack valves, improved lj to 9U‘p. Other a market rathpr_ short Of stock. 


d the United Newspaper- benefited 
Pacific from a revived demand which. In 
Other a market rather short Of stock, 

_ m _ ion re «u. 


from SJ0 a.m. two business days writer. ,. cclor by its *trong overseas earn- 


Equiues staged a modest inqs poienliaL C. E. Heath put 
improvement yesterday, although P n fi more at 292p as did 


activity was at a low lerel: official Sedgwick Forbes ro 23Bp, while 
markings of 7.121 were the lowest Alexander Bowden hardened 2 to 
so far this week. 147p. Up 1® on Tuesday in 


. _ ... . rp^nnn.sf to take-over talk. I-eslW* 

way of contrast, ^ ant j rod win ea«ed to L24p initialiv 


By way of contrast, British 
Funds succumbed late :o the 
fr-;sh slide in sterling, after hold- 


un the chairman’s reported denial 
of a nos.iib’e 170p ,.ca-‘h offer 


X a.m. -W6.9- tlfloa Oil'! l.'pja. 4U i ? 1 " 

9 tbO. mt, v* MB, .4»fc : . • - . • 
'.'.'MMiMitf i:'- •••••••<7. 

ig\ Based «b-S 3 per cent cwpernUeo tax. fbvNfl=tt.08. ; m 
B oris 1W Govt- Secs- lMll'M. Fixed art. lK4k. tad. Ord, bt/k^ 
in 119 55. SE ACUVJW JUta*?"' -IMS. . ' ' i m <K 


Win 12.9-35. SE ACUVIV -lota^Qee. , 1ML : . 

HIGHS ANO LOWS ! 

’ xff^S" jSiooirnSnpiirthxii 

' _ * mi I 

, High j Lnw J Ht*h' i “Iflw I 
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inq up reasonably well for most f ‘ OJJ) iIar( ime Mathcson. V.ut 
of the day. Short-dated stocks l aU . to close 2 better on 


ended with falls ransins to J. balance at t2Sp. Among firm Ijn - I -- - 

while minor losses or l were seen composite'*. Guardian Royal I •/ | 

in mediums and lones. The ^vchanse added 9 at 22#p, frnli- j J ; 

Gmcrnmcnr Securities index eased nv?m heing helped by news thai j \ ‘ 

n.U9 tn S2 33. initially senument j ls nmtnr premium rates are JMji f* f — ■ — miWk”" — 1 

had been helped by the hems raised by 17 per cent. f r om *20 iHigh i42-B3iM*no-i*» ! 

Chancellor's threat of further April 1 “Royals'* put on fi at I low 45^3 j 

public expenditure cuts if the 3-f-ip and improvements of 5 were — i 

Government’s current measures sew in CummcrclaI_Unloa, 14ip. 

fp-leri to secure r radical impro\e-_ and Sun Alliance, 435p. * 9 * B • « 

ment in the economy. - ’ A sons i| 1V e market on Tuesday L ^ 

The equity leaders made an fojiourin? Ihc suspensdnn of 
e.->*=ier start, but buyers became a Amalgamated Investment and closed a penny harder 

little bolder "and earlier faiis of property, the hig four Banks fallowing Press comment, 

a few pence were more than again began cautiously but tra sting movements were 

erased by the close. Down 2.5 at gradually inhered confidence -a** Cement-Road stone. a 

the lowest or the day at 11 a.m.. the da.v progressed to close at or harder at 71p. and .Wfecoa 

the F.T. 30-share index closed 2.T near, the day’s best Barclays, cheaper at 73 p. rollowin; 

up on balance at 414.1. 2S8 d. Midland. 278p, and National reS|jecl j ve rights" iwm 

Overall, the trend v\ as to higher M cslminsicr. 2 ^P. were all 8 posa ] s , and preliminary 
levels, although the Property b *' Francis Parker, however. 


■>"u i-onsu « mcvuii); ui cieuiiun. . - . iu>iiik uiiks nun «,uuuiiui>iui. 

Dixon’s Photographic wore ’'pstgartb. v.hich moved up Z Europa. Press comment following 
notable for a rise of 3 to ss-n. 'viril-.er to jlp nn continued j^e annual results resiored 

while gains of 4 were recorded by sneculation regarding nationalisa- invcresk to Wp, up 3. after "Op. 

Mothercare. 18fip. W. H. Smith non compersation terras. A day of contrasting fortune* 

“A." 342p. and Andiotronic. 4Tp. Associated Dairies continued in oils was illustrated by a. Fresh 

Again*! the - trend Fairdaie firmly m Foods, rising 3 more to r j se in Shell ahead of to-day’s 


. tfon. Sec*- »5.;4 ! «.« ] i «-« 




Fixed tnL... 64.4* I 60.60 160.4 5O.0S 

• jaa-ffi? l..j/1/Tb: i*IWT.- ti.'l/tai 


Textile “A" eased Z? to !4r» Mail -- In fo r a two-day rise of n. ann uai figures and late easiness 
Orders tended higher. Empire ^oedlers edged up - to -iip in in Bunhah following details of the 
clnsing 2 up ai ?:in and from of to-days preliminary smie- c.ov 


tad. Ont *»7.4 I 146.0 ; 645.6 .! 49.4. 

-W.-l.TCi ! PfllTta SMlft 


Orders 

Stores 


emment’s takeover of its 21 


tiofri Klnv*.- 443.0 104.0 1 442.3 * f3.» 'dpoSiitlitlva. J -10X3V -)% 

I-SlU.-Io [ \S:ilWi ; £fo,lb- -N.ilo/rlil Total* 3 160.0- 4 


i . t iw.l t r 

1 929.3^1; 

r MpomlotlT*' J - *70.0: 

! TaflU*— ^. ■ jag,! Jj 
; h-tay Av-ir V . . XT- 
... tHis.Bdewi^! i«aB Vi 
f . Iftdpwrial-.. j 'in.e '4- 
■apKMtiitlvs- J io LI' '* 

1 Total* tKR« 


Grattan Warehouses 3 b'ei-'r ai ment. while Tavener Rutledge pcr rent, stake in the North Sea 
I03n. fn Shoes Head lam Sims and closed 3 better at 2 lip. after 220p, \ in <an Field: Shell closed S higher 


f03p. In Shoes. Head lam Sims and closed 
Coggins responded to Pre«« enm- on :h 
ment with a rise of 2 to l71p. accom 
Geo. Oliver "A" improved 3 :o 32 p. P o 10« 


Among narrowly mixed Trusts ounce) and the fimmees? 
id Financials. SPR investments investment dollar pramirntt 
iproved 5 to 93p ai»eaft of- a modest demand frotn- 
i-day's results. • . Continental and total sour^ 

Shippings became more active, in later dealings, th9 .US.: 


trastjng movements were seen -in ahead of the pending. prel*minsry 
CemcPt-Roadstone. a 'penny results. Thorn Electrical. 2$0o. 


Activity 


txx itmuic t nearer on oaiance at iiu t louow. 5 lower at 64p. ' P and O De- ranged'to J in Preahh*^ 

the miscellanenus lf, S f he encouraginB staiement ferred receded a. penny at 95p. i£14i). St. Helena (£171 T an 
remainedat a ^ 

aslfghl” easier ^ESStmJES Stiles contained several ‘firm S’ tK 

am were finally 4 105p *aturcs. A good market of late gfe 

3. while Bowa ter. * e .. 0 p on the chairman s- annual stale- S!^, u i!A.il FS - * ald . 

e April 2. added 3 Leading Properties ^ attempted ment> Nottingham. .Manufactnr- tb-day. ■ ■ ■>. s 


Overall, the trend via* to higher « estminsiir. *.uup, u n p 0sa ] s .and preliminary figures. ‘■■'osed unchanged n«.p. h 7„ h ‘:‘ J" „i nn \.-hiiP rZ,’.*, gained 5 to 105p. . icaiurca. group's OFS gold divider 

^5 

SSS ssr^^-ssr^ 


};«' r.« 

* a P premium. Cher 


Industrials. 

Actuaries 


while the 
Afi-Sfiaro 


p premium. Chemicals. 

Considers ;mn of the group's recouped 

, K .-r rt 1 i 1 n < ilftrl nnlanti,! rw,n. lOSS of 


improved 0.7 per cent, t« lfiS.07. subfianlial export potential con- 
Pteriins s fresh" weakness tinned to attract buyers to 


' 7 5 iresn wc.iKness ... h j. c rmef i n fn «=._ liminary figures. Rc vertex moved 

prompted another upturn irt (he "wSSS. !LSil5 up 3 to' 7Sp and- Farm Feed 


investment currency premium Luis Gordon, however, receded VP 


invesimeiii curieiicy piciuiuiii : m „ rn ,. or i * ao„ A trenrlless Engineering *ec‘nr 

which. alihough cxpei ienuina that much to 2op as did George '»iP™veu 4 iu o.ip. was notable only for a contmua- 

anoiher lighi trade, closed ."J Sandeman to 45p. Breweries were Television Contractors continued non oF the upward tendency i 
hiaher at 10.lt per cent. Tester- neefocted and closed unaltered. firmly. Scottish " A " closing l» GKN. 342p, and Tube Invcmment 


profit*, and BT. which advanced close generally a shade lowcc on shares were favourod with Carpets war fn Angola, advanced 
sector 14 to lSSp or. Hie good preliminary balance, tand Securities. 177p, international 3j up at I01p, Shaw 11 ®P- ; _ 'i 

contmua- sfaiement. A AH moved up 6 to a”er lSOp. and British Land, 3ip, h dearer at 27ip and. wntc ? 

tlpiicv in lSSp. benetiting from the nine- both finished a penny easier, Yo ugh al 2'hardor at flfip. Ry way fagber IOTj 1- profiTj .ai 
omnicnti. months’ results and forecast while MflPC were finally of contrast. Conrtanids -cheapened increased dividend after -hi' 


F.T.— ACTUARIES SHARE INDICES 

Tfesss indices are the joint compilation of the Financial Twee, The institute of Actuaries ami the Faculty of Actuaries 


EQUITY GROUPS 
GROUPS & SUB-SECTIONS 


Wednesday, March 10, 1976 


Tup<. rMondiy Fniiav . Thin*. . 1’Nr 
MtiHi . Utirh 1 M«n.-a ’ M«n:fa »&• 

9 e J 5 , » .'"IVrnsi 


High* a rul Lowa Inn-I 


FignMkf ;n i«ri nrhi‘«es «.hi>* miiiil»r 
of -i.rk*. p*?r Mvti->n. 


R*t. 1 fimm 

ln<t« Bayti KVn'ng- 1 Dir. 
Vi. ,l'.'hanici! Ylriilv Viri<l% 


<Vax) ; <\IT 
L'liriv : at J6*i 
iTax 62“! 


kit. k*t. 

PR P.K 

KaM*» KhIiq 

m«i> mil. 


C^ir.;-: t:i«Ti 


1 CAPITAL GOODS 1178) i»B.07 +0 6 

a Building ^faterials f 29 » ...|l46.6l +1.0 

3 Contracting. Construction (23)236.69 +1.2 

4 Electricals 1 16 1 a78.i7,x0.7 

6 Engineering (Heavy) (13) ... 17588 — 

6 Engineering (General) (S3) ... wa.na +o.s 

7 Machine and Other Tools (9) 5791 -°- 1 

8 Miscellaneous (25) 133.42 +0.8 

CONSUMER GOODS • 

8 .(DURABLE) (56) • MO.OS +0.1 


[175.28 ,-G.I 


-4.14 . 10.56 


10.31 155.17 154.07 ,152.72 153.91 106.40 156.07 S1.7B 206.37 50 71 

1 ■ • * I j(3. 7**i '.*;l(7a» i*5;72i i- 

13.50 145.19 145.B8 143.80 146.431 97.06 150.16 45-11 253.64 44.27 
• • 1 la.'t/iti -4't,'73i ij,3,i"i '■ It 72 

10.56 233.65 233.37 252.20 254.32 192.65 263.54 74.74 589.53 71.48 

. | I .I6.ll, ..6:l.-75i ;19i5ri2>>>. 1C 7«: 


1 lncrca-ic in dividend. The higher- unaltered at 79p. after moving a pennv 132p The Tobacro Tuesday; opened lower at % 
than expectcd profits together between Sip and TSp. Secondary' ma j 0rs ’ ma[ j e ground. Bats rallied strongly in late d«I . 

| with the scrip issue proposal con- issues often eased afresh, with hardened 3 to 35Sp, and Imps close 12 up on balance at; 

Hnued to fortify Transport Imry Property, on the half-year en( jed a penny better at 'Tin Coppers gatned grotmifr 
Dc'-elopment Group, which added report, declining 5 to 155p. „ ' ,, . . y , .. . , .ins the continued strength 

:: at R2p for a two-dav rise or 7. Berkeley Hambm, IlOp, and booth African In dustr la Is closed metal price. Mlnorco, rps 

MPI improved 1) to ltilp on Warnford Investments, 175p. narrowly mixed roll owing a U£n< I85p and Messina. _gaiRoc 

acquisition news, while favourable were similarly lower. Brixton trade. Associated ftla^ane*e lost : 20flp. Platinums were ; 

investment comment prompted a Estates lost 4 to SOp, while * -**. “ u * Hu letts Corporation firm despite the (LS. vote t r 

rise of 3 to 43lp in Electrical and Irindon Shop Property. 53p. Apex an d Greaiermans A both closed car exhaust emission contl 
industrial Securities. Gestelner Properties. ?12p. and Investment ® better at loap and 250p respec- Titty moved ahead Dwing 
“A” also eheountered support and and Property Holdings, I4p. all tively. t ....... further rise in the metal 

japreciated fi to 193p. while ended about 3 cheaper. In con- Gbpen* were 10 higher i 

Wedgwood firmed 5 to 2X1 p ami trast. Midburst White. Ilp, sJOIOS IflOVc .|D62d and. St. PIran advanced- 5- 

British ^ita 4 to SOp. J. Coral recouped the previous day's loss South African Gnld shares, Australians were flrmei 
were quoted ex "righis" at 1‘JKrv of a penny following speculation which lost ground for the ‘first in.. -.line with, overnight ". 
up 4. with the new nit-paid at 2Sp on tfie possibility of Amalgamated time in four trading days on .markets. Bougainville hard 
premium after opening at 23 p Investment disposing of its sub* Tuesday, resumed their upward 122p deshile news that th 
premium. staniial shareholding to a path following the better perform- pany Is seeking overseas 1 

Lucas were a good late feature potential bidder. Estates and ancc in overnight U:S. markets, ease its cash flow dlff 
in Motors and Distributors, rising Agency also resisted the tread, the higher bullion prfee (which Writern Mining rose 8 to L 
fi to a 1975 7fi high of SSOp. R. hardening 14 to 33p. was finally 75 cents up at SI34 per MXM gained 6 to 2Z4p. 


76.14 274.85 260.22 271.88 198.24 278.17; 9&49 350.04 84.71 


iH 0,*3;7 Si. i2.-l/75r i*| 5 <i 2 i 


8.72 1175.40 173.66 169.74 .171.31 132.3 r 181.38 64.39 002.57 64.39 


1142.83 UO.5 


I j . -i30)t.76i 1" li7ri f6i6;13i -J ; o. 

6.96 9.69 ! 9.68 142.47 142.07 140.68 141.00 92.93 142.83 46.43 168.59 45.43 

• - j - fhli3/»Si <P l.75i itri.i’i -.il.ir 1 

0.46 18.56; 10.36 57.96 S8.Q0 57.40 > 66.89 . 40.42 58.00 20.11.136.70 19.96 

| 1 ; (3/5-741 <2: 1,7?. - U.-12-7' 

6.29 ) 10.26 10.26 133.17 132.70 131.68 132.01:100.71 134.85 49.65 17X41 49.65 


ACTIVE STOCKS 

Dtnina- of Closing Changi 


.►.a.ir, Stock 

U,5i?S. Shell Transport ... 


ISG/SiTC . i6/l;7ot (€;L (S| 


Denomina 
tlon 
... 23p 
.... £1 


140.03 4. 0.1 


Lloyds Bank ‘New* Nil/pd. 12 


Electronics. Radio T\ r etc. (15) ibb.si - 0.3 


11 * Household Goods (15) ... iaJ *l7 >0.7 

12 , Motors and Distributors (26) B4.ia +0.4 

ia CONSUMER GOODS 

(NONDURABLE) (168) is®*« +0« 

14 Breweries (15) 162.26 -0.8 

13 , Wines and Spirits (7) ... isi.m - 

le • Enteriainment, Catering (15) 209.56 

27 Food Manufacturing (22) ... 168.35 +0-7 

18] Food Retailing (16) ji44.2B +o.a 

19 Newspapers, Publishing (15) +0 - 8 


156.31 +0.4 


... 162.26 -0 6 


4.49 10.91 i 10.90 139.95 139.48 137.03 137.92 . 81.08 140.03 38.39 227.78 : 38.39 ■* Bats - 

! . ' • M03,i6i r6 l;i». .21,4.72, .Srt io. 

3.39 12.43 12.41 158.96 158.56 156.70 156.44 . 96.59 159.21 44.28 257.41 42.B5 BP 

; I • • I -£4;2,7e ..ftl'TC. .iflo.i2.0*t2-7«- Burmah Oil 

6.22 1 8.31 0.09 179.9* 179.04 180.01 180.1* 125.31 184.94 64.53 265.22 63.92 ? " , 

1 ! ztiiiiis (6»i>7?i .d : ,U‘ IS174. Man d. Chart. New' 

6.57 10.19 10.19 B3.82; 83.49 81.84 ; 82.28 41.60 84.13 19.91 170.59 19.91 r*nral 1 I 1 '\>a ' 

I ' ICim. 76 (6/lMf* ru.1.69, ,5,1.7:) ,J -J * NeA — 


11.02 10.91 (185.69 ,155.72 154.02 156.42 118.69 162.24 61.96 226.08. 61.41 


Coral ij.) 'New'... NIL 

Fisons fi 

Gdn. Royal Exch. 25p 
Barclays Bank ... £t 


23p 10 

£1 10 
£1 10 
Nil pd. 10 
Nll/pd. » 


lisi .94 — 


-.168.35 +0.7 


1144.28 +0.8 


( | : ‘ . *5>2;76i <6.1/7?, .1*3. 121 *13,12 7«- , - ,Hn * 

6.65 ,10.79 10.79 163.08 'l63.74 162.32 165.B0 131.90 179.43 75.58 281.87 69.47 Barclays Bank ... £1 

! | ! • * ri.2(T« 6.1/J5I (SS 11-72- (?3'l£.-74. C1 

8.54 14.91 ' 14.91 181.95 180.31 .175.98 178.19 140.33 185.67 80.42 257.40 78.81 HOWaier _1 

• ! I i * cJ/2/X6i -LSliiZi ,l5(12i7i» Charter Cons. ... 25p 

6.06 ! 13.86 • 13.26 209.60 2X1.26 :209.63 209.68 117.38 211.26 55.28 329.99 54.87 

> 1 ! I?»s.*ifii 16/ I.7fci <12,12/12,. 19.'7'7«| Cons. Gold iiews 2-ip 

5.00 ! 12.36 11.28 167.02 167.37 SI65.21 ,168.26 125.07 174.03: 62.03 211.65) 59.73 Distillers 30p 

- [ I I ' t i*:2,7iii <2jl(i6i .Ik 72, M! 12,7ft, 

4. BO 12.61 12.61 143.10 142.04 140.13 ,143.73 119.38 155.88 57.15 235.08 54.05 The dboce Uzt 


Cons. Gold Fields 


Change 

1973/6 

1975/6 

on day 

high 

low 

+ 8 

412 

118 

.+ 4 

400 

118 

— t 

36* 

11* 

+ 3 

377 

•164 

4- 8 

615 

190 

- 3 

100 

27 

- S 

42* 

Ifi* 

— 

28* 

23* 

+ 2 

417 

154 ' 

+ 9 

225 

S3 

+ 8 

330 

US' 

+ 3 

205 

50 

- 2 

205 

87 

+ 4 

290 

144 

+ 3 

.132 

654 


NEW HIGHS AND 
LOWS FOR 1975/7$ , 


The following MCor)tl«» 1 numbers in 
pareotbesesl amend those Quoted In the 
Shire Hrfcrmatlon Service r e*&rdtr 
attained new Hon* and Lews tor- 1975-76. 


attained new Waft* and Lews for. 1973-7 

. NEW HIGHS C73) 


COMMOMWBACms lit 
4u*f. 6«>c- 74-76 

- , AMsmCANS ,1d> . 

Bcthlenem Steel Cutler-H+mrter 
Caterpillar Tractor Ford Mckx 
r.hamplon intnC . Hutior. (E. F.) 
City m». Merrill trreli 

u.olf Intfs. Bexiwd- 

E BUILDINGS 131 
Clark an* Feno . WhaD rms 
Gal 1 1 ford iB.l - 

' • CHIMtCAtS - (4> 

Albi*pht sad Wilson ICI . 
farm Feed XwrtW 

CINEMAS «*» 

TV A’ Westward TV 
Tridnt TV -A 1 

STORES f2i 

□ivon* Pi ofa. Martin ,N«w.*aaeffC 

. ELECTRICALS IS1 
Dorm *n Smith Thom Flee. 

Da. ’A" Da. 'A* 

Eled'ocDrnpORents 
gkn ENGINEERING fi» 

The abore list of active stocks is based cm the number of bargains I jane* amt SMoman Tub* 1 * ir«m. 


BASE LENDB 
RATES 

AHiedrrrish Banks Ltd- 
■ ' American Express . 

- Atiglo-Poriuguese Bank 

Henry An sbacher 

Banco de. Bilbao 


Banco" de Jerre 

fiant nf ftonPiie '• -M J 


8.49 . 12.25 


Packaging and Paper (13) 

Stores (34) 

Textiles (22) 

Tobaccos (3) ... 

Toys and Games (fi) ... * 
OTHER GROUPS (94) 

Chemicals (24) 

Office Equipment (10) . 

Shipping (12) 

Miscellaneous (48) 


■ 108.85*— o.s 


(150.87 T O.I 


5.16 13.80 


(175.60 + 0.7 


'219.84 +1.8 


69.3* '-0.9 

J 


023 40 1+0.8 


91.86 l + l.l 


5.66 10.88 


377.89 +0.1 
170 61 +0.8 


183.38 

182.86 

181.54 

182.16 

132.89 

184.31 

55.08 

250.29 

55.08 





" 

M lilt* 


If I-72» 

16,1/7 b, 

109.15 

109.32 

106.24 

1X0.35 

85.29 

112.50 

43.46 

135.69 

43.46 



130.117 



M<2'76 

,6/1/fai 

r» 4/721 

(6.1, Tbi 

130.61 

130.76 

138J8 

102.74 

136.24 

52.63 

204.39 

62.63 





lS.2.-7f, 

<£. Tili- 


{fl'l.'TSi 

174.38 

174-20 

171.19 

176-17 

113.06 

183.19 

62.91 

253 72 

62.66 






|30-l/76i 

<F<l.'75i 

17,9.«< 

ill; 12:74/ 

217.13 

216.48 

211.36 

215.60 

182.81 

236.22 

109.92 

339.16 

94.34 






to'S/76) 

i.6/lf*b« 

<;■:?, '7£» 

iD8P2. 

69.99 

69.42 

67.73 

66.91 

40.68 

69.B9 

20.92 

155.72 

20.92 

5 





l3.0'-76< 

<e.l.<7a> 

Hil.'TCj 

(6.L'7p| 

m 

w 

881.88 

817.71 

818.97 

140.00 

223.40 

73.14 

223.40 

71.00 






it0.3 7fi. 

(f.l’ici 

I - . - SI 1 ii< 

|V 12.74, 

90.29 

90.88 

90-51 

98-50 

90.57 

104.78 

45.54 

246.06 

46.34 






» 1 7.-*/ 

i2 I.'ihi 

<1.9.12. 

(0 1.75. 


1 Ler's Foundry 


recorded yesterday in the Official list and 'under Utile Z63(l> fe) SSfL.9f*s — 

SNVflflr 1 hfB. 

• Premium. 1 NArlhoM Foac 


Walker fC. and W.J 
Weyburn Eng. 


Option Report— 3-month Call rates 


j FOODS 12) 

Northern .Food* Ta*«ne r Rutlemm 

INDUSTRIALS «l 

BTR Elec. Ind. Sec*. 

1ms h*m G+n»»n«r -A'. 

fic«*at«r Stoettar 

Brit. Vita Wedgwopa 

-onrtney 1>0 ^ l5UKANCE5 ^ 

trail* and Godwin Rcyal* 

. MOTORS tBt 

_ . I A ««U. Eng.; BSG inWt. 

Burmah Oil, Town and CKyJ jjg* .n**. 2*^7, l_ - - 

National Westminster Bank War- 


ArnrglpB, Moto*- Kcrolog 

v -.- NEWSPAPERS i*>- 


I 1 1 i30.’l;idi{6,-l.-7j. ,s:l2<72, iW/6,F2i 

6.20 10.68 10.67 '170. 04 169.94 1168.02 169.64 121.94 172.73 60.39 258.33 , 60.33 


OPTION DEALING DATES Burmah Oil, Town and City, 

First Last Last For National Westminster Bank War- 

Deal- Deal- Dedara- Settle- rants. J- I. Jacobs. Lonrho. w gSgpEj,^ „"***• 
ings lugs ~ tion ment Riebeus Oil and Gas, Plessey and e«»- *nd Ag»w 

Mar. 2 Mar. 15 May -17 Jun. 9 British Land. No “puts-:' were XKkmw -lAj- fNotu 
Mar. 16 Mar.ZS Jun. 10 Jun. 22 reported, while “doubles" were ESSE?- £T tm £ t »yf r , n c *ry t » 
Mar. 30 Apr. 12 Jun. 24 July 6 arranged in Capital and Counties, ' ^omwnwn* 

“Calls" were dealt in London London Tin, Burton “A." Bur- ^ 

Tin. Time Prodnrts. Cnnrtaulds. mah Oil and Town and City. . _ • otiS m • 


SB INDUSTRIAL GROUP (496) 


30 OILS (4) 


162.09 1+0.0 


----- i-- — ■ . — i i .r. -r . v.a<«s were ucdu in luuuuu rjuiiuwu im, uuuvu rv < 

.■ ■ 1 1 ■ I flo/ura », i„», .ai -wi/.S! Tin Tjme p ro duct5, Courtaulds, mah Oil and Town and City. 

9.41 [10.76 . 10.70 (161.31 ,161.19 .159.21 [160.93 [116.45 164.06 69.19 220.17',' 69.01 * 

I I I l.i l I : ,3(Vll76).(9/l/76i \lbi 72) (13>l&/7>< — „ .. 

4.55' 7.80 1 7.03 p4S.0 11344.48 -33 5.42 387.72 202.40,353.73 105.B3I 4 3 1.661 87.23 toduitrimU . - KiupUaii [30 ISpillero- I g [ghril I 

I l j ! .! f . :<10/5/76i!t2/l/75) 1(23.9/69) lGJ». A. — j 32 . W». ] B CUnrar 


SHARE INDEX 


178.08 +0.7 I 13.74 : 5.38 I 10.19 


InduitrlaU . [Giiar<l[+t, [ 30 ISpillero- | 6 [Sbpll.- 

klJt.N 22. rm*>» B Uitntto 

.4. P. Cement... 15 Haw-ter Sidd ...; 35 Thoro “A". — ... 80 

\wnc.L<?i*pn*.. 3 iHousent Fraser; 8 Huhe Invut. 27 Mines 


P 76.92 176.66 174.01 173.79 123.89 178.831 63.49! 227.95 . 63.49 .. 8 |H.Tuse of Fraser; B iTuhe loraat, ...- 27 Mines 

I < , I .30,U76U6;lnSi '.lW.-o,T2i ',LS/12'74'. Harvlay* Bank. 22 jl.C.l. .. 21 iUnilerer 40 Anglo Amur,... 50 


« FINANCfAL GROUP (100) 

33 Banks (6) 

34 ' Di.wunt Houses (10) ... 

js , Hire Purchase (5) ... 

se Insurance (Life) (fl) ... 

17 1 Insurance (Composite) (7) 

Insurance Brokers (9) 

89 _ Merchant Banka (IT) ... 

so 1 Property (31) 

*i Miscellaneous (8) 



Beech" m ■ 28 


140.49 140.25 >140.07,141.59 192.60.153.46 56.50 241.41 >55.88 j H,«r, Pniff. 12 7.C.L. -.1 14 IVMrer* 13 Cbart'rb'JI Fin., 


•Uni. Drapery— I 10 lOhanerCome^.., 16 


:fA0/W76) IS l775l 13/12*74 ■ I Hnnaien 16 .Inreiwk j 7 IWilliams Hud'n 


158.50 159.28 1163.22 165.88 141.07 192.16 62.56 2B8.32 , 62.44 u.A. r ? 

I ; I.t9;l,76 li 2-b76i fLjT.iZ. 12/12/74 < BrilI*hLerisn4i 

174.92 .174.921176.90-176.58 151.61 186.52 84. 13 293.13 ; 8L40 BUC 

. <15,1,76, •H.-1|75< -2.-7,721 '•’10.'!2'7ft> Bun^n *A' 

130.45 130.45 ; 13 1.30 130.45 117.17 134.39 48.81 433.72 38.83 i^htim. 


U.A. r ' 30 'Legal & General; 13 -Wrjolwrinhs.....! 

BrilM,Le.rian4i 7 |Lo4hmke_ I 11 • I 

BUC Inr..’. i SijLIorts Dank....; 32 'Fmperty. , 

Bnni'n ‘A’-...-, 7 .'-[/if'." • 51? AmaL (nv. ....... 

f-jfltHirvw 6 -•Staras" - 6 ;Brlt. L*nrt j 


>4 ■ [Cons. Gold 16 

6 iDe Beer* Del J 35 
■F. S. l5e>iuM.... : 350 
[lireet BmilrJcr.^ 12 
5ljjHarnrxrai Areas 12 
4t;!Han]pLan FrupJ 4 


Shell Trias. 

- . OVERSEAS TRADERS «V 
GUI Hd Duthia » «rri»on* CroaMM 

MINES m 

AM antf'S .Aver HlUtm 

- NEW LOWS (7)' 

PROPERTY (51 

Allied London Eng. prop, Hoe Cn». 

Central Sacs. Inv. and Prop. Hldas. 

Eng. Pros. EijpeCnr. 

SHIPPING- C2> 

ve-rdon Smith ftrerdsn Smith ’A' 


RISES AND FALLS 
YESTERDAY 


128.25 128.45,127.95 1 138.85 96.93 129.46 44.88 194.46 44.88 
; ,30/1/761 !&'l/76) ’Is-bi/S, : /2/)t7i» 

114.61 113.66 110.90:110.79 89.78 : 125.90 44.47 155.76, 45.96 


Dehenham" 8 -Mhlbind Bank..; 22 E.F. 1 

lh«4U(T«....,t,' 13 ;»r )ffni RanJd 30 [LuiSacnrlilw 1 


Muniiip ' 7lj ■■Dii" Warrants! 10 |M KPU | 10 F'-weldon ' 65 


17.86 {242.49 <231315 [231.26 234.18 -154.75 243.03 68.96 262.37 < 65^6 t J|.J 

, 1-1 ;*Wr3nein/L'7bt .L.-iIt,72n\B/lC/74,llien. .< 


ISDidi i21A:72r :>U|12,14i| v> G ie5r+r 13 ,p .t t» Did Ill Pcscbev - 


87.88 ; 87.50 ( 87.22 87.40 j 67.02 94.97 31.21 278.57 t 31.21 

1 I j i Ill3» ,17,1.76, • I t;ir/?» \ niltibi 


I .' 17 iPieseer 

Accident .. 16 ILH.71 1 


[fjen. Kleciric.., 13 . Jfank Orj. 'A'j IB 


•a-»i^sz, oo.iv. 33 /.*hj: ao.ui i lire ml Met«....j * jiMtumana - «» t 
1 G2».lniirSM .<9,11,73) |<2»ft|®i lli.UjI. 'A' 4 17 ISlater VTalkorJ 4iar 

iS 9 AO 1 ZA *701 7A? v * 1 TT flA 2 


8 U/nrbn. U 

18 ^ rul op.: J 55 


Up Down Same 
— O IS 


But bamni 


10.111 87.17 87.17 B7.171 87.69J 70.73 1 01.98 34.781303.13 33.39 
‘1-1 Ii3«/7B, !.KI,l,76l l . 130,721 >(17/12/74, 


schev < 3 If 1 Fwj. ' si eyn 'BOO 

8 jr-jwn ft City...! 3»2 III j T. 7.ioc < 17 

0 Tnwn 1 Comm. 4 Welltom i 56 

I WeatAroaa ! 40 

•. i IWertem 31'iig.J 18 

i. Petmleoml 40 ] T 

rmabOU ! 7 


BrlttM Funds — O IS 

Carnne- Dam. amf 

Fnrolsa Bends ■ — M 

Indmbiatx 342-721 UU 

Financial end Prep. ... 1M 130 342 

Oils S J 22 

Plantation — b 2 . 31 

Mine* : 1 S5 ; U {3 

Recant Iwtep ... » 15 38 

Totato 3U 422 US 


Investment Trusts (50) 


1160.51 ; + o.s 


4.36 65.04 1 56.02I15B.48 [163.70 1160.67 I162.B5 140.65:184.661 73.43 246.79 J 71.63 


<3Q/1/76),(G/l/75l 135/4/72) !tl5ll2f74) 


43 ALL-SHARE INDEX (650) 


1168.57 1+0.7 | - 


- 1167.40 167.04 jl60,QQ [166.74 -123.70 17a.64> 62.16 228.18! 01.92 
I III f30/l/76),i6rtn5i : (1/5/72) <12/12/74i 


j COMMODITY GROIN’S 
I (Not included in 500 or 
All-Share indices) 


Rubbers (9) 

Teas (S'! 

Coppers (3) 

Mining Finance (li) .. 
Tins (8) ... ... 

Overseas Traders <I3) 


FIXED INTEREST 


Coorals 2J% yield 

20-yr. Gbvt Stocks (8) ... 

20-yr. Red. Deb; & Loans (15) 
Investment Trust Prefs. (15) 
Coral, tnd /ndl. Prefs. (20) ... 



MON EY MARKET 


Very large assistance 


.66-553.37, 84.68 ! 

t5i \Zaitp5i :<23fS/fl5i 
76 126.91 59.72 

7bi-12.C-7<S( ',-17,-lW74r 
83 567.78; 94-OQ 
lU-i/iil tSOillSS, | 
175.90 66.31 
.(50/3/74) 
125.43 1 54.63 
■ilSrltiA \iVhbfl\i 
.37> 252JJ3 ‘ 97.37 I 
7Si l(20,-fiffai 1 'fl/1|7bt 


i # 

; ComirLI/Ulffli 


Bank of England Minimum Exchequer exceeded Government night loans opened at pier 
Lending Rate 9 per cent. “if JSf'TSSS-L 0 


Bank of Cyprus * * * 

Bank of N.S W. „ 

Ranquc dii Rhone S-A 

■ Barclays Bank .....J... -- 
. Barnett Christie I.td. :. 

, Bremar Holdings Ltd, 

Brit. Bank of Mid. E-tst - 
V Brown Shipley . 

Canada Permanent API 
Cayzer. Bn water Co. Ltd, 

Cedar Holdings '■ 

■ Charterhouse Japhet ... 

C. E. Coares . 

Consolidated Credits^ 
Co-operative Bank 
Corinthian Securities^ . 
Credit Lyonnais id 

. G* R. Dawes - 

• Duboff Brothers ' 

Duncan Lawrie ■»•«<.* • 
EnqliPh Transcont ..V.t: - 
First London Secs...».j 

■ Antony Gibbs 
Gffode Dorrant Trust'.: 1 
Greyhounjd Guaranty;. . - . 
Grindlays Bank 

■ Guinness Mahon 

■ Hambros Bank i,"** 

Hawtin & Partners 

■ Hill Samuel 

C. Hoare & Co.- 

Julian S. Hodge 
Industrial Bank nf Scot 
Keyser UHniann 
-Knowsley Sc Co. LttL ^. 

Lloyds Bank i.^.. 

London & -European.;., • 
London M^rc'tile Cbrpn. 
Midland Bank 

■ Samuel Montagn... 

■ Mnnsan Grenfpll 

- National ■ Westminster - 

Northern Comm. 

Norwich GpneraLTrust>T* 
Pprtman Guaranty.. ....VI 

• P. S. Refsnn & Cft.... .. 

nos&minster Accept’cs 
Schlesinger Limited 
E. S. Schwab * 

Security Trust Co. Ltd. ft a 

Shenley Trust : ;. ! | 1 

Standard Chartered ... if 2 
Thames Guaranty ▼ i 

Trade Development Bk. ^ 
Twentieth Century Bk. 
United Bank of Kuwait 
Wiifeaway Laidfaw ... 
Williams & Glyn's 
.. Yorkshire Batik 

■ Mramw-s Ot the ..AarptiW 


was also faced with a net take-up cent., before moving within a 
ismee iiiaren s, M76| of Treasury bills to finance, and range of TJ-8 per cent, and Si<«4 


Day-to-day credit was in short local authority bill maturities. On per cent, and closing Tat 8-6i per 
supply in the London money mar- the other baud, there was a fail cent. ' l - 
ket yesterday, and the authorities in the note circulation. Short-term fixed period 'interest 

gave a very large amount of assis- Discount houses paid 8-Si per rates retnisrraed fairly steady, 
lance by buying Treasury bills cent for secured call loans in the though longer-term periods tended 
from the Discount houses. Banks early part, and closing balances to be firmer, 
carried forward run-down bal- were taken at 7J-S per cent. Rates to the taWe below are 

ances, revenue payments to the - In the inter-bank market over- nominal in some case. 


■ Mrartws at the ..A atnfitm 
Commirrtr. 

■ >j»ay depostTs «%. Manuk* c . 

t 7-<t«y UepmrtTs nn nnu ot m. _i 

anrter s*r,.. ,uo u tt3.«o II j ^ 
:«er es. 808-6}*;. - 

* Demand nepocn re. 
t Call dejMslis o»«t B.V» 5*«S. ^ 

: • r-r— -':3 -v . 




Low I Blah 


13.86. | — 1 — 


Sterling 

Mar. 10 (Csrtmcates 
1976 of depoaita 


[local AuUi. 
nejpifbhto 
bond* 


finance 

Hsuae 

dopMtt 


Company 

depoatti 


DIaeouol 

narkeH 


®*»* n 3 r 


106 (Me 
Bill*# 


CORAL INDEX 
' dose 414-419 


49.76 ; tlS.QB 


49.66 1 15.93 


68.49 ( 15.90 


Seettoi or Group 
Oversea* Tratfem 
EnpInKrin (HoavyJ 
EeflleeHlna tGcnerslj 
Win** aiwf SPlrlbi 
Vnyf end Games 
orfiw Equlpmww 
"indurtrlal Groop 

Misealtammn F™*™ 

Feed ManafaetiiriH 
Feed Reta/Hra 


Bose Date 
Jl/12.74 
31-12/71 
n*wm 

U,1.'7D 
16.1 -W 
a-w/To 

31.12/79 
2«/12/67 
» 32/67 


RlK Value. 

1D0J» 

. 15^M 

153.14 

144,75 

133.72 

Itt.74 

13S.3C 
128- St 
lift, 13 
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■+0^ 427 New iMncs 27.0 

+0.7 406 rc. Amer. TsL. J9J 

+OA 5^7 PUm*G«u__- 373 

+2-S IS PlTinaiTsf. 434 0 


.d ?-5 Hrewery^, — 

+0.8 639 


?41» -03] 9.04 
176 . I '340 
223 +03] 3 75 
23 * -03 3 05 
463 +0^ 4.73 
191 -03) 4.67 


179 W -'ll.; 


55 Propesrly Shore* — 100 

324 provident — >262.5 

2.S2 ScoibshTst 50.7 

ftM Security Kim 54.4 

6-71 shamrock—. 155 

. 17. »1tdd 404 


35 8 .. .. 1103 
44 4 *03 3 56 

32.0 +0J 4,47 
423 '0.1 436 

364 4<U 3.66 

37.4 -02 *** 


aita ». 

3 A0 

3S.0 ... 337 

512 -rOJ 5.f8 
38J +DJ *74 
581 *02 
9ZJ -0.1 
3B3 +02 

bZ»* -0.1 

50.7 +0 2 
482 +02 ..mM 
».9 +01 336 

37.9 +01 3 44 

513 +03 4.41 

*53+0.2 4« 


t” m 

* 0.1 2.87 

+0.4 5.64 

+3.5 3 J* 
-03 279 

I.. . 413 

+02 4 31 


Transatlantic and Gen. Secs. Co.? 

01-00 New London Rd. - Cbelnv fmdOSlFaiest 

BarbieimMar* 164.8 6901 4 75 

1 Afrum. Unit* j ]89S 95 5 075 

Barb F5iro.FW»2S-25j4 1005 508 
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T„ n AcruaaUntl* 221 23.fl+D.l[ 4JJ6 General Units _ 

In? Hforflnc 36 4 2*4) +0 H 6.16 High Held Unit* 

JS PesxlOmlTtL 3B1 nd+oil 4.4S iDcome 

+ D2 8 41 II. I.I in? ud>ai IK m>k nmn 


llnil-D' >1 (145.7 . 

Itaiv+rsal Second _. [915 98.4H +0*i 
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*1 nvome M7 8 123.5 , .. — 

♦lateroalio-al 12*5 13L1 ..... — 

•rnn-ien F\d InL~ 108ft U56 . — 

OForetgn Equity —.[212.1 1193).. . — 


life ft Equity Assurance*? 

I Olympic Way. WnlMy, RAB0NB 01-8028878 

Sel.Tn* HD 380).... — 

Second Sd. UJ 235 - 

♦Secure RcL 305 325 i — 

Gill Fund 2S6 26j ._.. — 

Equity Fluid 202 215 _.. — 

ODaxuit Fund. 1048 1102 _... — 

' tSURlinAlLFd _..|*B2 72.0) _,.!) — 

Life Assnr. Co. of Pennsylvania 

3042 New Bond SL-WIVORQ. 01-4008395 

LACOP Calls jm 821) I — 

Lloyds Bk. Unit Tst. Mngn. Ltd. 

71. Lombard SL, ECU 014231288 

Zsempt l»6i V2.*) — 4 7.90 

I Lloyds life Assurance* 
IS12.LrtCuiulISt,BC3M7tS: 01-8238821' 

MIL Ctta. March 6_.1_ L8S716 ] .1 — 

Opi.5Eq.Mw 4 — Vf» 10* BJ J — 

Opl * Prop- Mar. 4,.|l09 9 1*5 ^ j — 

OlR.SHyld.3lor. 4 
Opt. S Ho. Mar. 4 . 

OpL IKpr d Mar - 
♦Pn.Ha.FdFVh 15 
♦PeaEqFd Feb. 15. 

Pen Pd Fd Feta. 15— 

♦Pen Fit TuFeb. 15.034.4 *4201 .. 1 — 

•PaDpFd.Feb.l5_|ll5J -121.4) I — 

M ft G Group* 

Three Quays- Toms- niU EOnSDO 01408 4538 
Equity Bd. Mar. 4 _ J46.9 10LH — 
Family 78 Mar. 9 — 1215 1 .... — 

Ftaly. 77-80 Mar. 4. 1088 1 ... — 

Fmta- B14»Mar.4._ 120.0 J ... — 

rotted*. Mar- 4. — 741 83 7} .. — 

Magd. Bd* Mar. 5- 1045 115-lj — 

Pen Pes. Mar. 5 — 135.5 137 N ... — 

Property Mer.*— . *14.4 1203}.... — 

Coai. Dep. Bd* [U44 1M7|+«11 - 

Magna Assurance Company Ltd. 

18 ChequeroSq, VsMdgc. Middx. 5S181 

Building SocRd. — 1 122.2 | ... | — 

Magna Man. Pd — ..) U73 ] | — 


Oahlife Assurance Ltd.f . Scot. Widows' Fnd. ft Life Ass. Soc- 

46. Wlndior Road. Sough. TV 350 IB 9. SL Andrew* Sq, Edinburch EH2 2YD . 

Oakltfe Mas. Fd. (126J 1335! 1- Inc.Plj'.Mar.3......po4.1 3284| | - 

SSSrS^Tar- 

ES&'mtfS : i -p 3 res ^’■’l Z Sd JDLFdXta.UaL.,190 5 535) -0.11 — 


EKBF=C“33= SSSSSSa aisf= 


Prop. Equity ft Life Ass. Co.f 

110. Crawford StreeL WlH 2AS. 01-4080857 

BhL.SlIi Prop. Bd.) 1502. ( | — 

Da Uxl Bd { 7D.6 I ,_.7| — 

Do. Equity Bit — — I 726 I — . I — 

DaFx.Mny-Bd.Fd. 124.S J — r — 


Son life of Canada (U-K-) Ltd.' .- 

3,3,4. CockapnrSL.SWlYSBfl . O1-B30MOO 

Maple) eaf M«r3_| 150.3 ' I | — 

PerinLPnFd. | 1429 | — 4 — 


Da BaL Ag. Ear 'll 
Gilt Ed. ft Gov. Set] 


"■] Z Target Life Assurance Ca Ltd. 


| “ Fuced InL Fd Jr 


P rop e rty Growth Assur. Co. Ltd.9 

*11 Weatnduaur Bridge Rd. 01-0280381 

Propertr Growth... 158 — — 

ACncnltural — Ml — . — 

Abbey Net P.G.__ . 305 5 .... - 

Iirvr*tn*eni Fand„ 57 5 — 

Equity Fund 141.6 .,_. — 

Money Fond- _.. 2*7* — „ — ■ 

fReureApnolIy. — 14*0 ...... — 

Olramed. Annty 117 0 — 

Atlantic Aaaotaucc 

All Vther Ac. Ui*B06.5 112} ....: — 

•+II Weather Cap. _ 1D*0 1045 — 

Vlnv.FH.lt* . 1191 ...-. — 

Pension Fd-Ul*.^ 104 8 — 

C<GT.Pais.N..,. 1129* ... — 

Conv.Peoa.rjp.UL 111-0 .... — 

Mon. Pen*. FdT — „ 1120 — 

MnaPcniXroDt. .* 112 a ’ — 

Prop. Pen* Fd- I1I.9 — 

PropFriu.rap.Us- 111.4 — 

Bdgg. Soc. Pen. Ct * 103.7 ...... — 

Bde.Sor.Cap.Ut._7I 2025 — 


Target Hoase. Gatehouse Rd. Aytobnir. 

Bucta. Aylesbury (IC98) S**l 

Man. Fond Inc 45.01 —J — • 

Moil- Fond Aro __ 94.7 305.M ..._. — . 

prop. Fd. Inr. „ — 450 __ 100.7J +Dfl — j 
frinp Fd.Acc._~—. 1040 1+10 — I 

Prop Fd lnw. 93.0 J — j 


Dro. Fd. Acc Inc..^, 
Rri Plan Ar Fro)l 
RriJRanCapPen — fc 
IteL PlanMan Acc — f 
ReL T Ina M a n - C ap. „ )* 


10621 7i.i. — 

ha -oTi z 

5571 -0.5 — 

203 a) — 


Transi nternati onal Life Ins. Ca Ltd. 

2 Bream* Blrig*. London EC4 1TCV 01-4058407 
Tulip InrosL Fd. 0105 11681 1 — 

Sob S cfftL^Z 405 .. 453 Z'J Z ; 
Man. Pro. Fd Cap.- M 2 94.91 _._7j — ' . ; 

Man.Pen.Fd Acc.,|90.9 45 JS| 1 — ■ 


Trident Lift Assurance Ca Ltd. • 

Herniate rlaure, Glomresier. 045236541 


tetarins U6^ . Cppoera ....-' .-;.. : .r_...v — “ * 7 '* 

t«m* : i.:i. '.I:...;. — +1553* --GpW Him FT .. ...... - - 5129 

lex ... +15*J5' * Perceotan cfcsnsM based on Tuesday. 

hta. (amino Manat* *Mft95 ttargl B, 1878. InUteefl- 


SSIFIED ADVERTISING RATES 


• • ‘ ' ; •• ;>r -V-; . T: i -' . . . T ■ Per single 

column . 

:' r ; . ' .-'i : eentimetre 

tments : ... .. ; £10.00 

ial and Business Property . . . w..- £ 10.00 
5S Opportunities , .... . . . .!. . £12.00 

un depthr— Thr^ - single column . centimetres, 
l.ium positions avail able— ^ates on request, 
to: : OassiBedAdvertisementManagCT, : 
idal Tiiues*10r Gannon Sfreet,EC4BP 4BY. 


Canada .life Assurance Ca 
%8 High su patter* Bar. Bart* P.Bar 51132 
GrepthFHMar. 1_[ 505 I .,. I . ... 

SennL Fed lfar B-| 9600 [ — j — 

Gannon Assurance Ltd.V 

1 Olympic Wy. Wembley. FLAB 0NB. 01-902 8870 

Equity Unit* £15.10 +0011 — 

Pwnwty Unit 777' -.j-J — 

EreaBald Unit £10.38 +*0lj — 

tacec.Eqniiylhdl _. 085 +3 — 

EnK-PrcmTuall £1029 .... | — 

Currant nit rolae March 9. 

BMance Bond — K1D38 10.4*1+005 1149 


to.nj+otre i*4 

Capital lift Assurance* 

Darirtro Qoaae. Chapel Aah Winn. 000288911 
Say Utr March U^i 84.47 1-02*1 - 


Credit ft Commerce Insurance 

40 Mark Lne, EC3R 7TN 014881188 

SSJSffcKzJSff ^59 - 

Crescent Life Ass. Co. Ltd. 

Brsywick H». Mdnitd. Berta. SHnbd 34CS5 

Ctc* Pin'd l>ir.F<U59 2 *35) ... . | — 

Crusader Insurance Co. Ltd. 

BawnngWdg*. Tower PL. EC3 01-6268031 
Cth Prop. Fab 3 — 1585 *51) . i - 

Eagle Star Insnr/Midland Ass. 

I ThreadnrodltSL EC2 01-588:2:2 

Eaglc.Mid.UnlU-- 1420 43 61+03) *22 

Cfsenl Portfolio Life Ins. C. LbAAf 

80 Bartholomew CX, Walliiam CYm*. WX3I971 
part loho Fund | 11433 I | — 

Growth & Sec- life Asa Soc. llfi.9 

Cnlted House. WIL 01-2306166 

Flexible Finance —I tl 051 ] — I — 

LaodhankSees I 5610 ( I — 

Landbank .lea. Ae... 1108 7 1116] — 

G & 5 Super Fuml^. i £7770 ) [ — 

Guardian Royal Exchange 

Rcyaj Exchange E.C2. 01-3S3714; 

Property Bundy 0373 143 0) .... 1 — 

PWltaa.Fd.UU 0W • 12381 - 1 — 


Investment Annuity Life Assur .40 

£<m= Ccar. Peterriield. Haru. 07703381 

Lion Equrt: Fnd— - 491 ._.. — 

Uan SjU Fd Ac 115 4 — 

Lion Proa 1 uni.- *1 5 ._ — 

LronHifiVM 66 6 ._ . - 

Lio= Eqt>. Fin 1241 — 

Lkej prog* I'm 6*0 — 

Uan H.gh Vld Fen 742 .. . — 

ijoa \reO Gth.Fri MB 601 — 

Uan 3Tfd ~*p F4|483 3X2} .... - 

Irish Life Assurance Co. Ltd. 

lLFir-ibur Square. Ed D] -Kt2 8253 

BlneCfd M*>r4- —1541 62 21. I 400 

Manarcd Fund {149.4 153.1) .... ] — 

prop. M..: M.ir 1 _ C327 134.fl . ... j S 60 

Prop Mod Gtt. B3*6 . 14LM • ) 5“ 

King ft Sbum Lid. 

S3. Comb .V.. ECS. 01-0215438 

BandFdAE. era p*-. 1010.4* 11250) -0W) — 
Next *eb. Mar. IT 

CiitBoad* D2f0 127.3 1 — 

Oort. Sec. Bd (MU 106.7) ( — 


_ Merchant Investors Assurance? 

— las. High Sire**, Croydon. 01080 

— Com-. Dep. Fd. 1 1144 I .1 

— Mwirv Hr fa. B I 1174 I ... I 

Mcr. Inr Man. Tdl 832 I I 

m ' Mer. In*. Pty. Bd. — I 113 8 ■ I ... .{ . 


Prep. Pro*. +131 

Man Pens. 100.6 

Equiy Pro* 130 8 

L'nuv Dap Wu . 1145 

Mod. MIL Pros. ... 133 7 

NEL Pensions Lid. 

Mi lion Court. Dorking. Surrey. 


Langham Life Assurance Co. Lid. 

Migdal li+e . Fintbory Sq, EC2 01 -438 88*1 

MWasBwuf*. )«J 44 S .... I — 

•Prop. Bond IU2B 118M.... — 

prep I'tiii lJSi— ro.l . 2421 1 — 

Wiyp iSPi Man Fd p9.7 628) | — 


Neles Arr. UnlL«_. MX8 B82) -C.!( — 

NdeK Capital — ..— |645 68 0) . -. I - 

Nen nib day llpreh 25. 

New Court Property Fond Mngrs. LttL 

-SLSnitiiiac Lone. London. EC+ 01036*356 

NeoClPrFdDeea 1-1483 103* | 624. 

Next nib. day March 31 

New Zealand Ins. Co. (U.K.) Ltd. 

Wani or Sq. Southend- 070382935 

KlMllCeylnc, pl24 U6.4) . .J — 

TOPI Pensions Management lid. 

+$. Gracecburch SL. EC3P3H7L 01-623*200 

Managed Fund. 111*2 1Z321 — J — 

Price? an Mar. J. Next dealing April L. 

Norwich Union Insurance Croup 

PO Box 4. Norwich VR1 3NG. 0603 33800 

Mu. Fd. Mot, 100*8.0 155 M +021 — 

Eq. Fd. Mar. 1H230A 2427) +D2J — 

Pr. Fd. Mar. 10p0 1 106i[ +031 — 

Fx. Id Mar. 10009.2 1144) . — | — 

Nor. LinL Feb. 1S| M3J | — I — 


000332* 
155 n +021 — 
242 Tl +03 — 
106 j[ +011 — 


Prudential Pensions limited* 

Hoi boro Bar* EC1N2NH. - 01-4059232 

Equity Fd Feb 18- U7J6 Z7A4| | — 

FuMlnvFeb.U-.O3.40 13ft0) . — \ — ■ 

FTOP. Fd Feb 18 13.41 U Mj | — 

Reliance Mutual ■ ■ ' '< 

.Too bridge Well*. Krov .' 089228271 

Rd.rrop.8d* B577 — J -- -I — , 

Royal Insurance Group 

1. North John SL. Liverpool. 0512388622 

RqyalSblddFd P032 1042) | — 

Save & Prosper Group* 

4. Gt ft. Beta'* London. Ed 01-588 1717 

BaL Inr. Fd. OOV4 107.4) +031 — 

- Property Fd U9.2 126^ — 

iDet+wit fd 109.0 11421 — 

Equity Pro. Fd 128 7 m3 +U - 

— Property ProJ- L343 14771 — 

SCompany Fra. Fd. .0453 1532} +0.7] — 

Price* on +FA 17 •'’Mar. 8. 
rwrofar valuation*. 

Savegnard Assnrance LimitedP 
Scan Couri. Pwerefleld. BanL* Ptnfld3a81 
luroauent Fund— (1103 1163] —I — 

Schroder Life Group* 

Enterprise Bouse, PtrumoB lb 070527733 

Pbrdlnt Mar. 9 pH* 3176) — - 

Flexible Mar. 9 102.9 108 4 .. — 

Equity Mar.S 1662 -.., - 

Do. Serf a 2, 164.4 1783 ...... — 

Pusn. Cap. Mar. 9 152.7 260 9 _... — 

Pnm. Are. Star. 9 — 167 J. 176.0 — 

Exec. Poo. On 14241 .. ■ — 

Exec. PTO. AM— . - 103 47 -.... — 

Property Mar. 9 115.4 1223 — 

Deposit Mar 9 301.0 106.4 _.... — 

Schroder iKiato — 454 1005) — 


Trident Man. Fd 
Trideeil Gr.Mn J^d 
Trident Prop. Fd. 
Trident Eqtv.Fd 
Trident K-YdFd 
Trident MuuyVd 
Trident FI Wnl Fd 
Trident Bd Mar* 
Gill Edged 
1 pV« ManaiterFd— 


11*31 _ 

130.9 -Oft — 
119.2 .... — 

843-22 — 
123J -11 — 
U3.1 +02 — 

1203 -1.9 — 

37 J 1 - 

953 .. .. — 

m.Tl+1.4 — 


^ 02^32241 


Cash value for £100 p 

Tyndall Group* 

18. Cattynge Road, Bristol. 
3-Wey Fd Feb 19 —I 103 6 

prop Fd Feb 10 | 844 

Dep Fd Feb. 19 — 1 HI S 
D-feaaliiFdFcb ]*...} 64 6 


Vanbragh Life Assurance? 

41-43 M»W«n. St, Vdn VTVR9L.\ 03-489 49Z8. 

Managed Fd 0230 129M | — 

Equity Pd— 064 5 373 2) +02) — 

Fixed Interest Fd „]l28 7 • 135J[ +o3 ■- . 

Property Fd hl2.fc 318*1 . 7\ — 

L*.h Fund ...jlMJ 104ft) J — 

Welfare Insurance Co. Lttf-V 

TbeLen*. Folfcestroe, Kent. 030957332 

Coo. Grou-th Fund— 1578 ..... — 

O&empt Fles.Fd— >7 4 — 

•Exempt PrapFiU. *5 0 - — 

•ExoLJmrTst.Fd 1029 — 

Flexible Fund_— 78 9 — 

Inr.Tnut Fd MWL9 — 

Mon ^-matter Fd — 7i5 — 

Property Fanil 65 B — 

Windsor Life Assnr. Co. Lid. 

1 High street, Windsor. Wlndsnrffll-M 

Life lor. Plans 1525 55 JB —.1 ~ 

FtaiureAaodGtb— iiaiU.O (SsiStal j — 

Rd. Arad Fens 1 £13*7 I — J — 

Flex. Inv. Growth .. |974 • 109 6) ....) — 


OFFSHORE AND OVERSEAS FUNDS 




world’s 


”ts and Antiques 


PdbDdred Mprithly: price : £ \ -25: 
t , 'ABnualSul^iptioti i.6.(X);(in3and) 
: pyers^i-Su tecription £]B.£K> 

.S'. 


W." .'•5 w 


GwRQO’.StnHK. 

•".. :•* v tC4r.v»r: ■; ; . 


Abaevs Arbothnot (C.L) limited. 

PA Rax 127. SL Heftier. Jtnri. 0034 2S583. 

Eam*XDGffiS!ps‘ ! JRfll -- -I Nil 

.J ' ;K«tt dealing data March » 

Aftany ftrod Management Ca Ltd. 
PA te 1548, Hamilton. Bermuda. 
AUwnyPundLu)— I1C4.4* 5.35) ™ » — - 

Audmian Selection Fund NT 

MnW OtrimnUe). c.'o Irinh Young ft 

SS^L5"lblS' , -i ■ - 

. . . Next nb day March 11 

BnuteJles Lambert 
t.ltatt de la Regent* B 1000. 8 rowel • 

FI Flduroa BF— R8J 1.1CT _ - 29* 

^rtiltaefJLF (2.059 2.123( -S\ >35 

atriUCub l-F— -K047 4 v 172) -*1 Cap 

Bfc. «f Litmdon ft & America Ltd. 

;l4'W,<8iMa Victoria SU ET4. 01-3UB822 

WnrendijrFd ) ■ SUK72* u J-0.W - 

Net «m tMoc Match 10. 

Barclays Unicom Int. (Ch. Is.) Ltd. 

L Charing Crew. SL Heller, Jity 8JS42904I 

S5Sffl£f“& S3-a«) 

Bbrdays Unicom XnL rt. O. Uan) lid. 

9OViflMrift8Up0tttgta»,lAM- 08BI485* 

UblwquAnC.Sri^WA g.9) 3« 

DaAtULUio.. 254 272 220 

&&&».PariUc-_ 1410 1589 +3J ~ 

BalntUnrnnw— J9J 44. » -0J |00 

fa.tTUlW^Trt. «0 56-fi — • #40 

Da.MtavMttrti |3j 24*5+0*/ zoo 

fridge Management Ltd. 

P.O. BaySOS/Growi Cnm. Cayman la. 
SFbe*hiF«b28, — I YXUW 1 — I - 
EO Eoc N4713. Nasoau. KP. Mima*' 
»PP0bF.lbr.3 — RTBM8 G4S — !L«*2 
Butterfield Management Oa Ltd. 

P.O. Bex 195. Hamilion. Bermuda 

Battraw htromc — .;FlSl*3 l*R -....! 715 
Mew m Ftab & Ne« rob. Mar. & 

Capbal International SUL 
SXna fttaasJMtt. Uuwubrort. 
CapMiatntnd-^.1 »USM38 ) — I - 

CtartcrhomK Japhet 

l.fttwmawBow.EO*. * 01248 3099 

AiRmre — MS*? *0| M? 


r»«t4 »« 40« 62 

ZZZ-ZSSj# HW +0JO 677 
Fbnd SLT348 151 . — . 

Ism 5*a -057 244 


Combi n Ins. (Gnernseyi Ltd. 

PO But 157. SL Frier Port, Gueraxor 
1st Una Fd Feta 25 „] 150.0 1635) f — 

Darling Management Ltd. 

3ft. Sent SL. %dnrr- NSW.. Aunnlia 
Doriiug Fund. |S3J» 191| 4 SM 

Delta Group 

r.n Box son. Xusro. Bofaomaa. 

Delta Inc. Mar 2. — t?US120 126) 1 _ 

Dre^os Lntemmtinenta] inr. Fd. 

PO Owe N371S. Nassau. Baha-xx* 

NAV Mar. 1 IHF123I Djy J - 

F. ft C Mgmt. Lid. Tnv. Advisers 
12. Laurence Fountney HtU. EG-iE OE A, 
01-023 4680 

Cro Fd. Bar 3._2_.| SL1S341 { | - 

Fidelity. Mgmt. ft Res. dtdal Ltd. 
PO Bos 07D, HamiRon. Brrnrjtb 
Fidelity AttL-Xw —I STSZ7.U |+g» _ 


Fidelity Aul-W — SVS17 I2 -J-If _ 
Fidelity lot. Fund- 51151833 .. . _ 

Fidelity Pac.Fd._ . SCSit 43 . - 

Fidelity Worid Fd. , SUSZI98 +0C 2 - 

ndelityJaer F)b._ — — — 

Serin* AGainli — 014 —l — 

Serie*B<P*cifiri. n £402 -3>j — 

baKaDiAm-V+u- £10 4« -DJ8? — 

F. ULS.T. Managers Ltd. 

1. Chari ti£C«) 41, a. I Idler. Jercn-. OSKSSMl 

Ftretlntnl IH'SHD Dm .. . J - 

First Sterling — ._ |CUW 1139, j — 

Free World Fond Lid. 

Butterfield Bldg. 'Ham: It™. Bermuda. 
HAVy*.27_ ^.1 SDSU>1.7D 1 ... J — 

G. T. Management Ud. Ldn. Agis. 

36 S Mamn>U>-Gn*ad. LtntSen EC LA 4EP . 
TO: 01400 9461 TLX. 886100 

Mwagimmt Intenuuio&al 144- 

Ce Bfc. of Rertnudo From St, HamUn. Bmda 

Anchor Gib Edge. -K9 79 9ftB-0.!H lfl4l 

Aasbor Ion __aua.86 l.nd 255 

AntWl'B't.'qMa^fSLVaftO OShd 3 51 

AMBorWallSl., BFW40 4133 . . JW 

DaAurtJcrecy &L3 aMS!-0.4| — 

DawauSLdo.^ Bt 377^) __ ioj 

Anchor Aim tSAO 92 09E1 .... — 


l.Dra 255 

4Uid ... 1 91 

4133, . . JW 

24 5! -0.4) — 

W7rf! 141 

0 4E) — 


G-T. Bensodn 144. 

Bk- d Bersrada Frimt St. HamKru Btnd* 

BcnyPeFd Mar. 3 l..| 5115? 65 J [ I 

DaPtjH-Mar-3 13*47 241 Wi 3 

Berr+Fd MorX~_ 5CF1242 .....J - 

GTS m 6!arj._ — j JLS6.41 | —h 0 


G.T. .Management (Asia) JJ4- 
RatchinMO Hike, Harrour: Rd. Rddj; Kd»> 
GTAtit Fd Mar 3~(SHK7J» J.«J .... J 1.41 

Bimbros fGaernsej) Umited ’ 

P o. Bn 88. St Peter Pot. Guemaep 0481 3BSZ1 

C.L Fond Mar 1 {113.9 _ 1214)....) 4 50 

InL Bond lurid ] SL'SMO.O | 

Bap at Management Ud. 

3flV Fu Hour. Ice Boom St 

Hohe Rone ■ (Ena. 01-333 3331) 

EKIcPatC Tit._p5KJH 23M) . ) 3J0 

Oliver Heath and Ca OoM and Gib.) 

4. In*h Flare 'Lib GOUTeJ .lbMi0624Se3?48 
WamnuFund.Xa |7933 WJJJ .. ) ^ 

Rill-Samaei ft Co. (Gacrnsey) Ud. 
e teFww Pew Port Cueniaej. Cl. 
Guerosej'Tst [1311 1403) +0.7) 5.07 

HID Samuel Overseas Fund S.A. 

37 Rue Mcre-bamr. Luxembourg 
XAV 1 SL-S36J2 J+Oftii - 

International Pacific Inr. Mngt Ud. 

PC*. But R3.17. -■*. Pill a. $>-dncy. Aust. 
Jaivbn Equi:» Tr~ [SU 65 175) . ...| *St 

J.E.T. Managers CJersev) Ltd. 

BpO Eo* 134. Kr» ai T*L j" ertev 003427*11 

4wrcy ExtrhL Tn. . |12S 8 MfcB-lfifi 

M at Feb Z7. Star rub. date SJorcb 31 

Jardine Firming ft Co. Lid. 

46th Fluor. Connaught Centre. Hong Hot.* 
JardjncSUbi-Trf-t. 8KK27195 ..... 2J0 

JenBne J'pn Ft) SHK21322 lift 

JarokOeS-HA,? SLSU.56 LB0 

JartL'nePhLp. • SLRJ0.49 2-70 

JjrtltteFici lit. 110:130 ... — 

XAV Fib 38 Eqim. 'SI.4H:S2. 

Next «ub daj Kor. 31. #j4a: 15, 

For ’-Jerset Savings Rank" see “TSB Unit 
Trust Xbnageri" 

Kentp-Gce Management Jersey Ltd. 

L Channg dre+s. Sc Hrfler. Jertey. u5 34 sso«l 
KcmpGec Capital.- 172 5 75 « • • l *S 

Ki-mi^Cre Toronic [544 61.7) I IS 

Kc)«Iex Bluet. Jersey Ltd. 

PO Bax 98, SC- Heaer. Jorses 1 0I4W TOW* 

FcsMr.'ex 1 Su-.FriJ.838 ] 278 

„ Key.-ercx )r: + — -IE72S R-iaf .. . 3 03 

.. Haroltn, Bnwta. For.eclo Eurorc— *rFra2fl752l *M 510 

197 65 J [ 150 Ktyceln Eunpe— SAM Of* . . 2*1 

7 141 6K 209 JuproGlh Fund*... SI Rib 61 j. - 
F1242 | ....-j — l^rsoTcx.'^run _ £fi43 6.94J — 

.'S6.4X 1 .~--i 0.79 CcaL A»eu cm . £409.10 |+?.31 — 


King ft Shaxson Mgrs. (Jersey) Ltd- 
ICbariliftCraM.SLHeUer.JertKy Q5M3P041 

Cltl Ftutd i J r»jr i laoM lOim | 1225 

Next cub day Star. 17. 

Klein wort Benson Ldn. Agta 
2D Frochttrch S. EC3 01-623800 0 

EnrinrceL Lux. F. | U98 J +6J 9.76 

Coonart-Inc. 55j| 284 

Do Acrua 157 9 64JJ .. J 289 


Cnifondc Dm Cl 30 


938 

5US1L22 

5t.-Sl9.4t. 

JU5446 


K B. Far Eait Fd 

KBlalnl.Fd.-^- 

KB Japan Fd 

Signet Bermuda — 
fntcriuJia Lira 


Lament loves traeot Blngt. Ltd. 

8St George's SL. Dou via* loM 0fiM4682 

LanumlUnL Inc — in 8 23,21 -0J) 360 

Uunomlnt Uih St 6S9i .} 311 

Lloyds Bk. fCi) LVT Mgrs. 

PO Bin IDS SLHrit«r.J«t*y. 0S3427S8L 

Uo>tbTK- C> aero _J5ft 3 59Z | 038 

Next deal mg day March 16. 

Uofdi Internationa] Mgxnat. SA 

7 Rue uu Rhone, P.O. Bin 170. 1211 Gen on 11 
L&BTlnromeFd.— [SF352.I9 363M) .... [ 794 

IA8T S&jil'a-Way „.5sM0fcS# 010*1 \ 2.» 

M ft G Group (BMcifel 

"Bite* QBays.Tctser liiE EC3R6BQ 0132S4S8& 

Mi C Island (914 94^ J3J5 

. Aeeum. L'aitM )iZ8 9 1226 ..... 3395 

fioWEi.Mnr 10 — Ul-5637 . 6J7 -D15 ~ 

Allan Ur Mir 9 1*1 81* ' 20» ..... — 

Auk. a Gro.Jdar.4-rl.643 2730 -05E — 

. "toyman ft ' 

Samuel Montagu Uu. A gts. 

1«. Old Broad SL. EH 2 01-588 84M 

April o FtL Mar. 3. ^{bF65fta 71 ®( . _ 258 

iw & FriL FabSmtt&HJZ 4« 150 

]|7!nli>LFeblS^.. HSUS* HW 247 

1 17 Croup Mar. 3-.- R'nHft U« 189 

117 Jersey Feb. 18 ~|£592 S93J 090 

Murray, Johnstone flnr. Adviser) 

183. Hope a-GIasgoar.CL 0*1-2215521 

MIOMSt.Fd 1 SLS2Lil j ... . I _ 

iMcrrai Fund — _ | si'57 08 | | — . 

■NAV Feb a :NAV F«b. 23. 

Neglt&A. 

10a BauIerfiM RoyaL Lqsembwrjr 
NAVMarcfcS —I 5VS461 | +C.4| — 

I Merit Ud. 

Ranh of Bermuda Bldg*. Hamilton. Ercnda, 
NAV March 3 J 537 ) +7) — 


Neptane IntnL Fnd. Mgrs. 

L touring emu, SL Heller. J»\ 053429041 

lotaroatlroal FmL,l24A 318) -I 4.70 

■Aj at Ur, ft Sect rob day Mar. 12 
Old Court Fund Mngrs. Ltd. 

.PO 8ft SL Juliana CL, Gnenwr'. 0*8138331 
OCEqfy.F. FcbZ7_l424 44« . j 50C 

OCInc-Fd.Mjr-1 ,0425 252-9 I 7.43 

OCIoLFtlFeblS f 382ft 1DBU | - 

SmCoFd Feb 37 |U39 120.71 I 6-50 

Old Court Commodify Fd. Mgrs. Ud. 

P.O. Bro SB. SL Julian's Ct, Guenucy D*#i 38741 
O C Omdty. Fd |96.0 1017] . .. . 

s»ve ft Prosper (Jersey! Ltd. 

37, Brood St. Si- nelitr. Jerarc. 05MX301 

Sne ft Frwper Incan adooal 

tint. Gr.Fd. Mar B .Bl‘SS.48 653 .. — 
TDoUsrFd Maf.O, 6LS346 27B . — 

TJ'dnoFEFMar 9_ R3SJ1 HD ... - 

■conuadry Feb. 1D_ 9tM 104 0 — 

fScproMar. 10 bcSUH DOI+OIK — 

Ebor Management Ud 

hCbanncl Cajx 0039 2J4JI -0.*[ 1-9? 

bCtumaen Eland _tm.4 U79l +G31 31* 
OJpy. Itad. Har'lO^.ESl 120 3 -tl J M.68 
DnJlflgC TMot. ftfred. SThurs. -Al', Thur* 

Schiesingur Fnd. Mgrs. (Jersey) Ltd. 

P.O. Bor 197. SL BeUor, Joreqy. 053427311 

IrnnL Fd. Jerrey [109 • Mfl *V — 

IniFd-LtucembTf^pKOH 113^0- 02] — 

J. Henry Sc binder Wagg ft Co. Ltd. 

120. CbMgBlda EC2. 01-563 4000 

nil. Fund. Mar.a^_J flffiULJ9 [+fll5[ 3J4 
T ratal ear Feta S»~)_ SUS89.76 — 

Asian FtL 5tor.8_JttS«a . 1*^.... J 271 

Singer * FYiedlUKier Ldn. Agents 

2b Can dob Sc, BC5. D1-248B948 

DtOafands.^ IDUDJt J4J01+O.4OJ 796 

TabyoTaKar l^.j QSMXM I - i 290 

Stater Witter Ins. Ca (C.L) Ltd. 

S. Grange Place. SL Fscer Port Gecroccy 
Worldwide Star. S._ | 642 j _....) 100 

Stater Walker (Jersey) 
Zfl.CbvrrfaSL.rt.Hetiar.Jar&cf. 0534 77381 

Growth Imtet— — P6S 9 287.5) I 100 

tnhkl FA — ,. fa if 61Ja3 ! 100 

J may Be erjgrni,. 024-8 UqOej _. I 100 

Valac at March 2 Nod droliog Btoreh 15. 

Surinvest Copper trust Mngrs. Ud. 
PO. Box 98, SL He) iar, Jersey 28138 

SunnveMCpr.TrtJimjl U9fiHlj4| — 
TSB Unit Trort Managers (CXI Ltd. 
BaeareUe Rd.SL Sa+lror. Jmev otmumm 

J SB. Units 1155.0 1M2] I 3 77 

Fncea on 31arch 10. N't*; sub. tfey M«. h 17, 


Target Trust Mgrs. (Cayman) did 

.P.O. Box TV0. Graad Cayman. Cayfato Is. 

TSL OfCshere Ca+ T)0957 0986) | — 

Prices on March JOl Next doling dote Starch 
IT 

Tokyo Pacific Holdings N.V. 

lntunU) M i gm gprngpt Ca N.V, Curacao. 

NAV per share Mar. 1 SUS3235. 

Tokyo Pacific Bldgs. (Seaboard) N.V: 

IsilnLs Manocenieet Ca. xv, Carocea 
NAV per shore Mer. 1 51*85570. 

For Tritunph InL Fnd. Mgre. 

set Neptcae lot Fed. 

Tyndall Group 0534 37331 

Haanlum. Hiraufli. ft st ftdier. Jersey. 

D , «asDI*L6tar.3- inSU9 12firf 6 00 

0‘seasAcr Mar. 3 .. 05191 UU „.. — 

CiStaiWuLMarJ... C7Z5 7 60 ._... 6 DO 

OVasJ.Vce.Mar9... £4.95 10 . _ 

atlihd.DtsUlar.lD.. 99.4 100J) +0.2 1700 

CUt FcLAee.Mar 3 94 100 « +02 1200 

3-Wav InL Fdk 18 . 5US2J95 [ — 

lniJtonF4Feb.jp.. RS9 98a -a 


Qtlt>4DlsUlar.l0..m.4 10ft® -+S.4 1? 00 

CUlFcLAee.Mar 3.-194 1008) +03 1200 

3-Wa« InL FUk 18 . | 5US2J4S [ Tl — 

Ini JtonF4Feh.jp ,1«59 902| } — 

United States Tst. Inti. Athr. Co-, 

14, Rue AJdrinfler, Lcambourr. 

L'9. TsJ. Iflt-. Fnd....) SUSU.67 095 

Next asset value March 9- 

A G. Warburg ft Co. Ltd. 

30.GroshtflnSnen.EC3L 01-WW43S5 

Com-. Boa Mar. S — I SLISB.92 f+OJIU — 
EnerjgriiU.Mar.8_j 5US13J5 Uoml — 
GrS3F4Feb27„| SVS7.07 JT-1 - 
Warburg Invest. Mngt Jrsy. Ltd. 

*1 Charine Crrea. a Heller, Jj^. Cl. 0534 20041 

CZIFL14 FeKSG. KtSUi* »«.„.. — 

CMTLUi.Feb.26 _ D0.53 M98 — _ — 

U.ult TsL Feb. IP- £9.72 9.W “ — 

TMTFebia a^riM nm — — 

TMILW. Feb, 12 —[£1194 UU)-. — 

World Wide Growth Management^ 

304. BonJnord Rc>nl. Luxmsbourc- 
WrfdfnitaCULFn^i 5LS1217 1+0.11! — 


NOTES 

Prices do not include S uranium, where 
applicable, rod are in peace unless otherwise 
inbicatad. Tlrfd*' it Kown ta last eelamaJ*U<w 
lor all bqjnae npccrt- a Offered pncea 
ioela-ie an cxFeiiMa. b Today's priced, c Ylri'S 
Istscd on o3«r pnee d EsunaeA a Today's 
Dpcnind price, h SutribotiOD free of UK. tax#. 

* O Hmd price includes all expenses exrrp: 
went'* conunjxnon. r Offered pne« include* 
ell exjan+M il bnuebt tbttysb eumaeisj- 
» Pre-iciu* day's price • N'c: nf tax on reali^d ' 
uoual raitu. uniros mdicoied by 6 4 tluerra-v 
y-.elft a SoswTiiled. t Qncla pnaaictn 
uuciraocv bonds. 
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"BRITISH FUNDS 


FT SHARE INFORMATION SERVICE 


RQnrSt$7^»Ktte»^ 


CANADIANS BUILDING INDUSTRY — Continued 

Kk I * ■ff 5 £"l *»* I w»M S IcwlKini 


DRAPERY AND 
ir5-8 | • j 

Hisi Lew l Steeh [ 


STORES — Contlnned 


13|4 370p [Bk Vartnal S? 

36k 24k Bt Nova So*. 52 

ll*/ 2T1 BdlCaiau25e 

I- 1 * 700p few Valleyll 

I3-; 72Dn Brascand 

35LJ CanJmpBt.Sl — 
I.va VlSpCzi Pacific SS — _ 
??■* 22k Do 4pe Deb £1M_ 


»£+£ SL28 - 33 J 2 76 “8 + I 4Q20c 3# i 

w£ * 84Ur I jj 27 34 JnwnC Equip. 25 7&S 3W »S 53 

Sit M 5; “ h* 260 54 J’nwoHictLSnp- 232 ...... 1532 74 33 59, 

Ifi «im ( o? !£k 10 ImetdwLlflp. 11 hQ83 sSlU 5.9! 


99fl 92.’* fiVrasUr? Pjpe 

99 97 Klefcry 4pc IS76£..~— 


AM 


RudB.OU G. SPj— 30k +k SL<0 


it&91 2.9) 7.3 7.2 

I?© 2 zJ 59 

l D3 J z\j\m 


ZZi lZ‘t 
68 22 
39 IK; 
28 ?■* 
V> 7 
22 7 

133 45i ; 

101; S 
KT-2 39 
D 5 
420 128 
07 :s- 


?a 18 

54 15 

113 “3 


Racrrs: 5j» 

Re**iAu: , )*:‘V_ 

S-iIjIDSS'IOf 

Rir-c:!15p 

Si '. Sires Ek# 

I2: ; p 

ISam:el‘ii‘ A’JL. 

Sd-craur 5p, 

Scepbi-ii-L' 

Srorusn 'S- iSp. 
«s , :S»H-.V£l. 


101U 98 frcirjiy 10’ipr TS1 — 10fl“* lfl.41 1DS5 24* 18 Rt=al RtCaa S2_ 22k -k SL2S — 3.0 f* ffirlreSTE » Vi it 

93k 79 BsriwprerSpc’W-TBS. 92^ rt -k MB Ifc 3V, 19 Seagram Ca RSI— 23rf +k 80c - IS g ic 4 2 "V ‘Hi 

lC3fi 94* Treasury lUrfe-SS— UTOri -ft 1113 IOjb j rj, Uk Ter. Dora. Bl M 14,1 + A 70c - 26 K jjSjvj?--'" g +I 

3 $ 3 » SfiJi is iSUfeSte &*/*."»«*• ja .a - 5 I-S S S' 4 ; If iriS 


884 73k Electric V»pc 74-^ — 
JOG,*; 94»j Treasury iiu>pc 793 _ 
100i 95 1» Dain’-iSelCT-.VJi^- 
87k 71 Electric Sbpe 76-7P. — 


au; M — 44*1 -JL 943 10 55 130 24 |S£arrD*jel 114 

SS-S-iBSSSS ttBANKS AND HIRE PURCHASE g SSSkuiaEI ^ 

^ filk Sk -*J «S 7 « 17^6 I '«!»’ |FW! 95 23 Mask HasseU 83 

m n S«: S7k ..... 4.oJ 8 93 8*48 1-!. Stock I Price - ] *» CvJgt'sJWE 40 33 M«5a™ 35 

mh Ma|ncBi?II-ipeMI M 10111 -/a U.28 “*.53 (135 4teatfersD.£l 233 .—1 11671 H 7.71- -76 S, 5S2&5. itSl S 

Five to Fifteen Team «. f2f 4 |fSI Al*emeneFL:M £98 +ia KK1"* 18| 3.8152 70 n* Milborr 88 

86 I 64k |Trean:rt3i-pc798i I 833* l-k 4.18 \ 7 50 4°0 190 Alien Barsey n_. <35ai 1 <5.0 — ^8»— 23 9 Itiller.&auUDn- 21 

w5r3BSelSS»— I mS ?.46 U a in 45 .Vlltedlnsh-— 114 Q25% -4 53- 78 20 75 


Si-‘ ’/ jnu 10 S4 9.E.LU* Prenan 49*4% (based on » 1^8=0 per El 48 11 SWl;BWa‘»ioi._ 40ij *l UJ7 35 7 1, 6? 

8t,r‘ -L c.'03 7 b* *4 15 St*n*nOai<L.. 41 -2 tl_9 2.9^ 7 2 7 5 


tfBANKS AND HIRE PURCHASE ^ 
73* 1 I H * I |Yld| 45 

1 Ur. | Stock j Price | - J .Vet JCwjGrsJWE 40 


130 24 Jtrctejd 114 4lD 12.77 8.7^ 3 7 82 

108 30 Maries! 107 -2 304 2.* - 4111.7 

88 27 Uv&hriUlHb'- 80 428 25 821 75 

45 23 Mack Hassell 83 12.29 82 4j»l 44 

40 13 Uesrcftt. 35 1 42 * I 71,' * 


63 35 UdnlleD &W..I 83 g3.32 


86 86k 

92k 72k 

107k 86k 


DoSl.-pCSCVK^t 


114 Q2S% 


I 78 | 20 iMlwcncrel 


iJter&anWDjU 21 


=J 8 S UfS 


107?- 86k rriwaTT 12pe lS83tL-. 10 U.W 1^72 77 14 A ngloC aHal-p. 50 -3 — — 203 41 13 Mwi Eu)m«ff_| 40 

79’, 58 rum5n*5kpC8!^in. W. 731 9.64 u95 45 AxtaOMLCU 1® ...... tTAl - 6J - 56i 2 12 MenKAi 

88r« 61k rreamiySzpc &Wott. Sk ...... 1035 1LW M5 AiuJ.ft 6Z£I™ 380 -5 9.7 - 3.9 — S3 30 MoslewfJl 

747* 51k FnnlneP3fr'8S87ti. 73k , *37^ 8?^ “ 22 “ M3 44 NewanhiHEl 

77:; 53 rrc^rrope^set. 74k I QSO UK Bk 3tHaprtH«W 31 gj* - - 55 18 Scncest E(ota_. 

51k 32k Transprct 3pe TS43 — , 48k -4 628 10.74 385 120 Bk.lnlad&l~. 540 .. QhL^i -4.7— ns 45 NocLBrickSOp*. 

59k 59k Treasury 5ft 3W9 5414*3 -1* 9.14 1175 £1=1 £86 Do 0pcl.*ffl « £135 -4 ftl04 t -17.6— 47, 12k OrmeDeis. lfrp~ 

102 96 Tmany 13pe !99Mi_ 99^4 -k 1337 13 « J3 W t Bfc Leuua .4H1- 22 Q18»t - 64 — 94 26 Parte; Tuaber— 

75k 72k -k 1L67 12.75 2^0 W ® ® 1 % Z £ » 

6° n\ 10.47 M £71*, Sk takSSyjS! Sk +k GSiW - 82 ]03 23 RM r”®!!!!!" 

99 HP, Treau:rI2kpc^- gh -k 13.61 13 g 350 U2 B«tes£l 238rf *B 899 q4.1 4 8 7.9 Ji| $L mmZZZZ 

97l 2 87 S Treasu^ 12tK^2^_. 93k -Ja 1367 1380 73 19 R»et (Edward)-. 36 +2 — — — — 17 3* Reed&Vallik_ 

95k 92 J- rBM.U'pcdl'Aejj. 431* — U ilii 13.M »ie it a — . . ev.^r— n ,oc aiu tv 

58 40 »j F«ndins$pclW3ft — 

75k =4i a Treasury 9ix-T94S .. 

36ij 243* Gis3pe'9C« 

102 75 Treaa.irlZw’Mii 

757* 54V Trsasniy^fSETSii 
35ij 2£4j Rertp. 3pc iy&9G — 

100k 86*4 Treasury I3kpe Wii_ 

101k 88>a Do.IJipc’STFA'it — 

#9V 55k TreKi/.-ySifPC IPttt- 
597* 4CV Treasury N»pe '0^0- 
75k 54k rremrySkpcigsWi 
31k 22 FuJMin;31jv , 9&C4 
65 47 


79’, 58 ruufiW5kpc'8!«ti- 7£l, 

8 tv 4 61 k ffreamiyStPC ®k — .. 

747* 51k Fnnd.nE^Fr'^tt- 73-j 


77:, 53 
51k 32k 
59V 39k 


£-2 — 56i 2 12 XtEilAj 

3- 9 — 8S 30 Jfo»le«(J1 

ll — 103 44 NewanhiHtl 

~ 55 18 ‘kf^cst Hota_. 

4- 7 — 115 45 N«L Brick 50p*. 

5 - 47 1 2 12< 2 OrraeDeis. ]0p— 


29k I Red] and 

3 Reed&NaUik_ 


^ 98k -k 13.31 13.»b20 144 Kcm , | Aus aSAlil 275 Q14N 
13 -5|£14~ s £lQklCorn‘dd(D?4104.. £12k +k |Q17k 


M - 32 


2 Rowlium IBpK 
7 ROfcn0roup.„ 


— --r_ __ I uA-gi *^v 'B ua i.*.n ium. . &-a*uitui 1 Ql7 # t — 2.4j — 31 11 RDbtfffld - 

d- "i”' }\2t 527 Itl'k CTipn Ht4.Krl00 £22 j QIl a t — 4.3— 91 29 Rogby P.CmaiL 

2S,» - t “-2 K - W 4 Corinthian lte_. 8 - - - J - 120 35 SGB Group 

55J* “I" H ElOkCrcdmueenS. £28 V -k Iq 9.7-* — “ 33ij 12U Setoh Timber I0 b_ 


S&Hi “Mfpi «’fiS5asTLr * * 


HI? 2ti z 9 iwra^nv 37 0.5 J- 4. 

70 25 F C. Finance—. 45 *L5T -1 

77 FitftJi* 19p — 2J 2 - 

53^ -fe H-S2 23-S 5 ^ DaWnvM. k -k 

"!* SS JI S l ?l r 5k Fraser Ana. 11^)~ 12k 0.76 

57>d -k 13.S3 13R7 Jl5 i7 | OerrartNatnl..- 300 ._.. el3 3 


S3 1 is 


33i 2 1 12' • ISatah Timber 10p_' 


46i 2 33 rTreanirr5‘jpc'08- 
60k 43k |Treasuij7?*pf 'ISlSJt. 


. Horne I nv 
rpei Fuber.. 


— 38 16 ShrilabrPnce... 


“ ) — J — I — I 59 26 


Undated 

29% 22k fConsPl34pc 28k 14.25 

27% 20k 'Tir Uan 3Vj*tt- 28 k 13.71 

2S% 22% i-onv.JkPcW AC.-LI 26sfi .-... U36 

23i* 17Jj Treasury Ipc 60 Alt 21=*a I 13.93 

19k 14k Onwto2i;pe 17%sl 1385 

19i 2 14>* (Treasury 2kpc 17kd 14.27 

••INTERNATIONAL BANS 


iibbsfAt 47 


Lriffl' 


228 62 Ki nett Bros. EU. 203*d 1130 -4 9.91 — \<jq 58 

29 13 KoodeDUfrrSp « 1079 14 S.W2L1 3^ (£ 


78 31 Gnndlajs. - 33 tl.69 

2-70 55 Guinness Peat— 189 E8.52 

224 sa Hambro* 212 R7.75 

131 23 HiUSaand 116 -1 13.87 

£16 200 Da Warrants — £13k — 

341 107 HoaeSbngZLSL 330xa -2 t058c 
85 40 iessrirnbee 80 4.0 


J= 3 ? PS 


Jgi I 58 IjreSret'^C: j 72k I-M* I 6 JO 1 1134 2C0 73 Jwe pb,Leo*ci_ 170 -ifl' t642 

99k I 93k UttSoctlflra 1 99k I | 8.06 ] 10.76 53 3, Kw»r UJJmann. 52 -2 tLl 

—CORPORATION LO.ANS 123 30 . KiemwortE.L.^ 118 +il9 

89 80k {NnnVanWrpe ■7381- 8&k _.... 10.81 12 78 *2n6 90 UeydsEl 225 ff +2 l7.4 

965* 87 Bristol iikpc i377 98k 6.72 10J8 40 18 Mxism Fin.20p_ 37 d 325 

94k 32k Elies Skpc "Tb-T? 94k ..-.. 584 lO.fO 147 39 Nercun Secs 130 -1 2.76 

9E“j 90 GJ-C.64PC 1078 93',. — 6.83 9.76 320 122 Midland El 278«f +8 1L47 

95k £5 DnTVixl 377 95k 739 10.62 £fi9 £46 Da7k“.8W3-_ £781; -21 2 Q7> 2 N 

2021; 921, DntSrK'S: 99k 1300 13.24 £81 £571, DolAkSIH- £77» 4 *-k QiOVw 

78i 2 63 Herts i:«pc-?3-30 78 ...... 6.73 11.96 63 l«k Minster Assets 54 -1 t295 


— 7, — 16 5 StMthernOui 5p. 

- 9.4 - iso 50 SpcrnwG.ff.20p 

- 68—49 8 StreeeraG.iOp . 

- 5< - 50 19 So owners '0.C 1 .- 

-1-9- 190 58 TarmacMp. 

5.0 211 315 6 ff TxttrWoodrov.. 

1 — 263 100 riW?Ct*il_ 

66 — 134 29 Trails t AmoJd. 

5J — 206 52 ToslHUiBSOp. 

5.1 — 82 20 LRMGnwp 

- — 2« 10 Vecti*»ae»p- 

16—122 40 Vibmptant 

7.7 — 33i 2 72 Ward Midis. 10p. 
52 — 34 13 Warnnrtw .. — 

i - 118 52 Wans BJake 

B.0 — 43 22 Wcw brick Prodf- 

4.2 — 105 60. ffeTtra Brw 


86ij -.... 10.81 12 78 -2n6 90 UefdsEl 225 ff +2 17.4 4.2 5.1 7.5 Hi. 5 VbaUinRsSp 

98k 6.72 10J8 40 18 Man sen Fin. Op. 37 d3H5 14 13J BA 32 12 WbitWa ISitfL. 

94k—-. 5M lO.fO 147 39 Mercury Sees — 130 -1 2.76 - 3.3 - 14 7 ffiainsCou IOtl 

93k 6.33 9.76 320 122 Midland El 278*1+8 1147 g2J 64 10 5 56 21 Wl&wiConnoilyl 


95k ./.... 739 10.82 £89 £46 DaTjkSWO— £781; -2ijQ71 2 N 

99k 1300 13.24 £S 1 £57i 2 Do10VS93«- £77k +k |Q*IVw 

78 ..... 6.73 11.96 63 14i 2 Muuter Assets^. 54 -1 t295 


95 83k Liverpool 7pc 76-77 95ct 7.37 10 62 320 69 Sat BkAu^Al . 23S -5 tQlSjN - 

891, 71 DftftpettW* 851; U.83 1373 87 S NR.C<«.Grp.— 72 ..-.. 2.14 41 

2£V 17k Da3i;pc irrcd. 2V*& 14.04 — 290 88 SsLffeM El 250*4 +8 18.55 Irfi/. 


90 77k Lea. Ccrp. 6 > 2 pc *73-73- 

83 66 l 2 Da^.pcfMS 

91k 7®W LC.C8pcT5.78 

75k S9k Do5kpcT?« 

65k 48 DoSkoc-KHi 

59 40k naSirfCSMT — 

80k 42 Iiottpc ■SS-SO. 

221; 15k Da3pc20AB 

93k 82k Middi.^pc 75-77 

79k 64V D 0 S 4 K fell 


64 10.5 5* 21 teiSoniCoonoilyt 

nOO — 741; | lBk filrapeyiGw — ,| 
e»*5 — 

84 81 

32 — • . 

| J6 7 J CHEM1CA] 

?Z — £15 1900 lAfaoWriJO | 


79k 64V Do5«*pclffl» 7BJ 2 rf 668 1 

SOk 76 Kenastle6Vp:78(a . «d IB 28 1 

101k! 941* (Warrick 12t;N IS80 101 | ]123S 1 

COMMONWEALTH & AFRICAN LOANS 


89V .724 1L49 4Z0 105 Schraders £1 365 8 73 — 37 — £j 5 Mg liMWnui £lpj 

77*1 1L92 1326 295 154 SccosabcMCEU 285 hl273 — 6.9 — <17 % Albright ffi Ison . 97 2 

91k 657 1L37 108 17 FlaterWafter — 25 t5 61 — 1—20, gg AiCinMelndi.^ 197 

71*1 7.73 12.70 75 251; Smith SLAub— 88 tii3.63 — 82 — 88 49 Alida Pick lOp .. 83 

M 8.78 12.62 •4«4 204 aaniTdChanEl . 373«r -7 ^ 15.75 b3.0 L5 6.6 179 231, Ail'd Colloid! Op. Ill 

Sk 1524 1524 5 r* y« Trade De* SI.50. S7k Q44c ♦ 5.7 ♦ 54 24 Anchor Clw.- 51 
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A Sterling draoroi naied securities which include inicstuteul * 
dollar prautun. 
a “lip" Stock. 

■ Highs and Um marked lhas hue bm adjasudto allow for 
rights issues for rasb 
t Interim since increased or reamed. 

‘ iDierim since reduced, passed or deferred. 

7_2i tt Tax-free to nan-residents - 

0 Flgnres «■ report awaited 

rr Bank* and Insurance: rctcrri allocation* may preclude 
. calculation of ifiridcnd corer. 
t Print at lime Of suspension. 

f Inchested dirt dad after padtag scrip and/or rights isswa 
cover relates to precious dividend nr forecast. 

Free of Stamp Put. 

4 Merger bid or reorganisation In jn ogress. 

4 .Vet comparable 

4 Same interim: reduced final and'ur reduced arnfnfi 
Indicated. 

f Bused on 1BT3 Profile. 

| Carer allows for convent cn of sharer not now renldnf for 
dividend! Or ranking on]/ for restricted dividend, 
ft Cover do« not allow for shares which cuff also rank for 
dividend at a future dal?. No P(E ratio usually provided. 

* Excluding s finsl dividend declaration. 

4 ReCienal price. 

B No par value 

a Tax free, b Figures based mi pr o sper t u x tr other official 
estimate. c Cents d Dividend r*e paid or payable on part df 
capital, com based on dividend on full capital, e Bedauptica 
vidd. f Flat yield. . g Assumed (Srldaad sad yield, 
h Assumed dividend and yield after scrip line J Payment 
£rum captal sources. k Kenya m Ictertm higher Um 
previous total q Earning* baaed on m-eUiatmuy 
figures, r Australian currency, a Dividend aad yield esc hido 
a xpecial payment- I Indicated dividend- cover refutes to 
previous dividend. PE ratio baaed ao latest auunal canines, 
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r Tax Irte up IP 3&p in the L w Yield allows lor cnrraaey 
douse, c Dividend and yield based na owner term. 

1 Luvidend Mid yield include a special pa y men t Cover does act 
apply to special pavraeiL. 
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stenifleant Corporation Tai payable. Z Dividend tout ta date. 
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State to buy Bur m ah Ninian stake 


The unseeable rc!oca 4 .nh:c . 
For use with or without 
Portasi’c* Ltd, HunUr.gtor., Vo?:; 
Telephone 02Q-1 24S72 To!:/:; 


BY RAY DAFTER, ENERGY CORRESPONDENT 


THE GOVERNMENT is to buy 
Burmah Oil’s interest in^ the 
Ninian Field for at least £S3m. 
and take effective control of the 
company’s other North Sea 
assets. 

Burmah’s 21 per cent, stake in 
the Ninian find will be trans- 
ferred immediately to the British 
National Oil Corporation, as 
widely expected. In addition. 
BNOC is to have a majority 
interest in 3 new joint explora- 
tion and development company 
which will be formed out ol Bur- 
ma h'.s oiber North Sea assets. 
This will give the Government 
— through the Corporation — con- 
trol of Burmah Oil Develop- 
ment's interests in the important 
Thistle nil field, the Amethyst 
and Broken Bank gas field*- and 
a number of other offshore 
licences. 

Negotiations 

When negotiations are con- 
cluded later this ypar. the new 
company wiil take over as 
operator of the Thistle Field 
rrom Burmah. At the same time 
the 250 Burmah Oil Development 
staff will come under the effee 
live control of BNOC. giving the 
Corporation the injection of ex- 
pertise it has been seeking. 

Burmah said last night that 
the agreement in principle to 
form the new joint company 
recognised the importance of 
keeping the exploration and de- 
velopment teams together. The 
existing management and 
expertise would be retained as 


operator foe the Thistle Field 
and to participate in other North 
Sea activities. 

The nature of the joint 
arrangement and the amount of 
compensation to be received by 
Burmah are still in the early 
stages of negotiation. 

The Ninian deal has been set- 
tled. however. The Government 
has already given a £40m. 
advance to Burmah fotf these 
assets and ihe company will now 
receive £43iu. more out of the 
funds uf BNOC. 

This £S3m. is considerably less 
than Burmah had been seeking. 
On the other hand, it is possible 
that. Burmah will receive nearer 
flOOm. i close to the asking 
price/ once all the details have 
been sertled. 

The deal is back-dated to 
January 1 so Burmah will receive 
an additional sum to cover costs 
incurred since then and interest 
on the outstanding £43m. Con- 
sequently Burmah is likely to 
receive in excess of £90in. On 
top of this, the compensation is 
to be adjusted if Burmah's 
interest in Ninian proves to be 
higher than 21 per cent. 
Burmah’s operational staff 
believe the group’s share may he 
nearer 22-1 per cent. In addition. 
Burmah will still receive a pro- 
portion of any revenue which 
might accrue from oil from other 
fields being carried through the 
Ninian pipeline. A number of 
pipeline -deals are being nego- 
tiated. 

Apart from compensation cash, 


TUC to decide pay 
policy after Budget 

BY ROY ROGERS, LABOUR CORRESPONDENT 


TUC LEADERS yesterday im- 
pressed on Mr. Denis Healey, the 
Chancellor of the Exchequer, 
that their views on future pay 
policy would be “particularly 
influenced " by the effecr of bis 
April Budget on unemployment 
and prices. 

The TUC delegation, led by 
Mr. Len Murray, general secre- 
tary. was unable, however, to 
give ihe Chancellor any indica- 
tion of their thinking on the form 
of wages policy lo replace the 
£6 limit, which expires in July. 

They are not due to consider 
the matter until after the Budget. 

Immediately before meeting 
the Chancellor. the TUC 
economic committee drew up its 
timetable For pay policy discus- 
sions which they will hegin in 
earnest next month with the aim 
nr completing their recommend- 
ation's by May 2G. 

This is a mnnlh earlier than 
suggested by the TUC’s office 
staff, who also suggested a 
" consultative ” conference of 
TUC union executives to discuss 
pay and other issues. 

The econooiic committee 
decided to shelve the special 
conference idea. Some of them 
saw it as little more than a 
“ talking 6hop " and a platform 
for those opposed to any form 
nf continued voluntary policy. 

The scene is therefore sel for 
the TUC pay debate to get under 
way next month when the main 


argument will be not so much 
on whether there should be a 
further stage of voluntary in- 
comes restraint as whether the 
policy should be on. a flat rate 
basis as suggested by Mr. .lack 
Jones, of the Transport Workers, 
or on a percentage or flat rate i 
and percentage ba^is 
Commenting on the meeting I 
with Mr. Healey, Mr. Murray | 
said yesterday that they had put. 
the case for controlled growth 
through the injection of £l.9hn. 
into the economy., the introduce 
tion of selective import controls 
and higher pensions. 

Their main concerns were un- 
employment. which they want 
the Government to reduce to 
600.000 by. 1978. and prices. | 
According to Mr. Murray, the! 
Chancellor accepted that unem- 
ployment was no solution to \ 
Britain’s problems, but expressed : 
reservations about the speed or j 
reducing unemployment levels 
sought by the TUC. 

He told the TUC that the re- 
cent slide in the value nf the 
pound would have much the 
same effect as selective import 
controls and left the TUC 
leaders with the impression that 
the Government was not dis- ! 
pleased with the fall in the value 
of sterling earlier this week. 

Worker participation call 

. P»se 12 

News' Analysis, Page 2 


Action by train drivers 
may be made official 


BY OUR LABOUR STAFF 
INDUSTRIAL action hy train 
drivers which is causing wide- 
spread disruption in the Eastern 
Region, may be made official to- 
morrow and spread to other 
areas, unless British Rail agrees 
in further negotiations. The 
action is m protest at cuts in 
services. f 

The executive of the drivers’ 
union. ASLEF, decided yesterday 
to seek an assurance from the 
railway management to-morrow 
that the controversial cuts in 
Eastern Region services should, 
he suspended to allow talks at 


national level to find an agreed] 
solution. i 

If British Rail refuses toj 
comply, the executive will meet 
again to-morrow to decide what 
action to take. 

In the meantime, the union is 
ordering its members to work 
normally until the executive has' 
reached a decision. 

It was not dear last night to 
what extent the striking Eastern 
Region drivers would comply. | 
During the day, according to BR. ; 
services were disrupted "very. 1 
seriously ” 

News Analysis, Page 12 { 


Burmah wdll also be helped by 
being relieved of its capital com- 
mitment in the Ninian develop- 
ment. Mr. Anthony Wedgwood 
Benn, Energy Secretary, said 
yesterday that BNOC would hav*.- 
to inject some £l50m. before the 
field is on stream in 1978/79. 
Burmah feels, however, that it 
would have had tn find nearer 
£200m. if it had remained in (he 
Ninian operating group. 

Reserves 

Ninian has recoverable 
reserves of about l—bn. barrels 
of oil .according to the operator, 
Chevron. As such, it is one of 
the largest finds in the U-K. 
.sector. Thistle, in which Burmah 
has a 16 per cent interest, has 
around 450m. barrels of recover- 
able reserves. It is due lo come 
on stream next year. 

Mr. Wedgwood Benn welcomed 
this latest agreement, which 
follows hard on the heels of Con- 
tinental Oil/Gulf Oil participa- 
tion deal. The British National 
Oil Corporation was beginning to 
‘become real.’ he said. 

Through the Corporation’s 
interests in the National Coal 
Board's offshore interests. 
Burmah. and the Connco/Gulf 
concessions, the Government had 
been assured of access to 6m. to 
7m. tons of oil a year by the 
early 1980s. If royalties were 
taken in kind I oil) rather than 
in monetary terms, the Govern- 
ment would have 15m. to 20m. 
tons of oil to its name. 


Ford and 
Carter win 
in Florida 

BY DAYID BELL 
ORLANDO, Fla-, March 10. 
PRESIDENT FORD and Mr. 
Jimmy Carter, the former 
Georgia Governor, were I be 
clear Republican and Demo- 
crat winners in yesterday's 
Florida primary, which dealt 
a* serious blow lo Democrat 
George Wallace who had 
expected to repeat the victory 
he scored here iu 1972. 

Bui Senator Hem? Jackson, 
the surprise Republican victor 
in Massachusetts a week ago, 
also did belter thau expected 
and his performance here 
should have strengthened his 
chances of winning Ihe key 
New York primary next month. 

The turnout was higher than 
expected, in spile of had 
weather in some parts of the 
State and. with almost ail 
returns in. President Ford 
received 53 per cent, of the 
vote in the Republican primary 
and Mr. Reagan 47 per cenL 

On the Democratic side. Mr. 
Carter won 36 per coni-. 
Governor Wallace 31 per cent, 
and Senator Jackson 23 per 
cent. The balanee was shared 
by a number of other 
candidates. 

Three weeks aeo the Presi- 
dent was openly discussing the 
possibility that he would lose 
to Mr. Reagan here, but his 
campaign was reorganised at 
the last minute and he said 
to-day that be was ** over- 
joyed * by his victory, which 
he celebrated by eating a 
Florida orange. 

Mr. Reagan is going to have 
to do very well in next week's 
Illinois primary, where Mr. 
Ford is much better organised 
than be was in Florida, to 
avoid charges that bis 
campaign has run out of 
steam. He said to-day that he 
would fight to the end, hat 
Mr. Ford's staff believe that 
his challenge is all but over. 

If this is Ibe case, Mr. Ford 
may now feci himself freer to 
art on such critical issues as a 
new strategic arms agreements 
though he wiU have to watch 
Mr. Jackson, another of bis 
foreign policy critics. Critieisni 
of the “ Ford -Kissinger foreign 
policy ” Trom Mr. Reagan has 
undoubtedly caused Mr. ford 
to move with great caution in 
the past few months. 

Wallace and Reagan at bay, 
Page 4 


BURMAH OIL’S 
NORTH SEA 
INTERESTS 


DunSn^J 1 


Co nm a rt jgv 


I 

Heather 1 


SfSfcdfiord 
Bunt { - 


4- T 

"NMAN 


mum 


☆ FIELDS 




Atwynft 1 ,: 

_L U 0 *- 

Bn**, btrfvBf& 


'■ i a !*f? 

Clwnwr^ ’ I 1 \ 

j Uamn 

s _sJL hsJjl 

BudanJT _ J W n» W i 
} For*,*) 1 K 

iMontros*# - 


SCOTLAND 


7* bwftsh 
! * 


mim 


w.sofe-fu'awg — 

- * lA?'** 


CBI condemns TUC 
worker director plan 


BY JOHN ELUOTT AND RO v ROGERS 


ItUC PLANS for trade union 
j based worker directors came 
j under concentrated attack Trom 
leaders of both sides of industry 
yesterday, with the CBI con- 
demning" them for being “in 
direct opposition to the nai tonal 
interest” - 

This tough line emerged when 
the CBI launched its rival pro- 
posals for companies to negotiate 
“ participation agreement " with 
their employees, a proposal 
which is also being adopted with 
minor variations hy Conservative 
Party leaders as well as the 
Engineering Federation and the 
Institute of -Personnel Manage- 
ment. 

The CBI’s broad approach is 
being closely studied by Con- 
servative Party leaders, who 
are developing a policy which 
would involve the Advisory Con- 
ciliation and Arbitration Service 
drawing up a Code of Practice to 
include the sort of participation 
agreements envisaged by the 
CBI. 

While the CBI was announcing 
its proposals at its Westminster 
headquarters yesterday, ■ TUC 
leaders wEre engaged in a heated 
debate at a meeting of their 
economic committee on the other 
side of London. 

Union leaders such as Mr. 
David Basnett of the General 
and Municipal Workers and Mr. 
Frank Chappel of the Electrical 
and Plumbing Trades were 
challenging the orthodox TUC 
plan for trade union' based 
worker directors. 

They urged that their prefer- 
ence for industrial democracy to 
be extended through traditional 
collective bargaining should be 
taken into account in TUC policy 
pronouncements. • - 

This activity has been gener- 
ated by the imminent deadline 
for written evidence to be 
presented to the Government's 
Bui lock inquiry on industrial 
democracy in the private sector. 
There are 3lso oarallel Whitehall 
inquiries for the public sector. 

As a result of yesterday's 
debate in the TUC economic 
committee, it appears that some 
unions — including the GMWU. 
EPTU and the Engineers — will 
submit evidence independently 
to thp Bullock inquiry opposing 
the TUC’s ideas. 

The GBL's plans, formally an- 


nounced yesterday, were unani- 
mously approved by its grand 
council last month and are 
regarded by CBI leaders as a 
significant step forward. 

- Sir James Barker, chairman of 
Unigate and the chairman of the 
CBI’s employee participation 
working party, said that wide 
spread changes were needed in 
British industry and that these 
could be helped by increased 
participation. 

Bui the CBI is forthright in its 
condemnation of the TltC pro- 
posals which it considers to be 
“not really democratic at all." 

Sir Campbell Adamson, CBI 
director general, said yesterday: 
“The TUC proposals have little 
if anything to do with employee 
participation and everything to 
do with the trade union control 
of companies. 

“ Our proposals go a long way 
10 involve workers where they 
want to be involved — at the 
place where they work.” 

The CBI envisages that its 
participation agreements — which 
are orientated to consultation 
and the handing over of infor- 
mation — would lead on to what 
Sir. James described as “ an 
employee input in decision 
making.” 

White the agreements would 
be shop floor orienrated, they 
would also embrace holding com 
panie* where these took decisions 
affecting workers, for example 
on redundancies. • 

The Institute of Personnel 
Management also published its 
evidence for Bullock yesterday. 
It said the TUC’s ideas could 
have “disastrous consequences” 
and called for the establishment 
of “ employee councils " which 
could later be turned into 
“trustee councils” embracing 
representatives of employees 
and shareholders. 

Meanwhile. Conservative Party 
leaders have been drawing up 
their policies and Mr. Jim Prior, 
their Employment spokesman in 
the Commons, is preparing a six- 
point plan which includes the 
involvement of ail employees 
based on a flexible approach, 
with special training for manage- 
ment and workers, and with pro- 
tections for the rights of 
customers. 
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The possibility of lower in- 
terest rales from now on, 
according to the new Bank of 
England Bulletin, depends on 
signs of a significant further 
decline in the pace of inflation. 
The Banks commentary gives a 
fairly clear outline of its 
monetary and funding strategy 
m the months ahead. It would 
like to see interest rates lower 
to help the business recovery, 
but at the same time it is con- 
cerned about the need to finance 
the continuing public sector 
deficit, and it will have to leave 
room for expectations of further 
falls in rates to produce new 
opportunities for large sales of 
gilts. Such sales wiil occur at 
erratic intervals of some 
months, at favourable times 
when investors become con- 
vinced that current interest 
rates are out of line with future 
inflation. Already the Bank is 
preparing its sales pitch by 
floating the idea of a 5 per cent. 
inflation target for the end Of 
1977. 

The wave of enthusiasm last 
November and December 
pushed net sales of gilt-edged to 
a massive £2.1 6bn. in t£e fourth 
quarter (over £5bn. for the 
calendar year). Gross sales may 
have been another £1.5 bn? or so 
in January’, but sales stopped on 
January 23 and the net outturn 
for the quarter may be con- 
siderably less. Here, of course, 
the authorities come up against 
the problem of managing the 
money supply which has actually 
been declining since November 
— this week’s figures, in fact, 
showed a further drop in clear- 
ing bank deposits in February. 
Yet the Bank is concerned that 
the rate of monetary expansion 
should not be so low as to 
“ impede a soundly based 
industrial recovery." 

No doubt its policy will now 
be to expand tbe money supply. 
But given the -erratic nature 
of gilt sales, and the seasonal 
variations in the Government 
deficit, the Bank is prepared 
to accept fluctuations month by 
month, and even quarter by 
quarter, in the rate of mone- 
tary growth. In any case, it 
argues that the trend of M3 
(the broadly based measure) 
conveys ' too restrictive an 
impression of private sector 
liquidity. In the second half 
of last year Treasury bills 
equivalent -to 2 percentage 
points of M3 went outside the 
banking sector,, while large 
sums went into the building 
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CLOUDY with rain. 

London, S.&, CenL S. and E. 
England, E. Anglia, E. Midlands, 
Channel Is. 

Cloudy, some rain later. Wind 
S., fresh or strong. Max. 9C 
(48F). 

W. Midlands, Wales, N.W„ CenL 
N. and N.E. England 
S.W, England 

Cloudy with rain at times, 
brighter later. Wind S* fresh 
becoming W. moderate. Max. 
10C (50F). 

Lakes, Isle of Man, Borders, 
S.W. Scotland. Orkney, Shetland, 
N.W. Scotland, Northern Ireland 
Edinburgh, Dundee, Aberdeen, 
Glasgow and Moray Firth, 
Cent. Highlands, N.E. Scotland 
Rain, brighter later. Wind S., 
strong or gale becoming W.. 
moderate later. Max. 9C (4SF). 

Outlook: Bain or showers with 
bright intervals. 

Lighting-up: London 18.27 
Manchester 1S.35, Glasgow 18.42 
Belfast 18.50. 
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BY MICHAEL LAFFERTY, CITY STAFF 


IN A surprise move which could 
reopen the whole inflation 
accounting debate, the Inflation 
Accounting Sleorin; Group 
announced yesterday that it is 
seeking views from representa- 
tive bodies and special interest 
croups on the Sandilands pro- 
posals on inflation accounting. 

The steering group has been 
set up by the accountancy bodies 
at the request of Mr. Peter 
Shore, Secretary of State for 
Trade, to deal with the imple- 
mentation of tbe Sandilands 
Report Mr. Shore appointed Mr. 
Douglas Morpeth as chairman of 
the group. 

The Steering- Group's letter, 
which also asks for comments on 
reactions so far to tbe Sandilands 
Report by the Consultative Com- 
mittee of Accountancy Bodies 
and tbe Stock Exchange has been 
sent to tbe CBI. the TUC. -the 
Bank of England and over 30 
other representative bodies. 

Because of ' the limitations 
imposed by the Steering Group's 
timetable. however. these 
organisations will have only 
until April 30 to comment. 

The Sandilands inflation 
accounting system was broadly 
endorsed by Mr. Shore in the 


House of Commons last 
November. The Steering Group 
was set up to consider further 
the pracucal and other issues 
involved with a view to imple- 
menting the new system in 
company accounts as from 1978, 
providing that proves feasible. 

It seems that the Morpeth 
group believes all appropriate 
organisations have not yet had 

sufficient opportunity to express 
their views. _ However there can 
be . little likelihood that the 
Steering Group will set itself 
the task of reconsidering the 
whole of the Sandilands Report 
and the other accounting sys- 
tems which It .rejected. 

“We are taking Sandilands as 
the starting point for the state- 
ment of standard practice on 
inflation accounting,” said Mr. 
Christopher Westwick. Steering 
Group secretary 

"The odds are tiiat at least 
SO per cent, of the draft standjj’d 
will be the same as tbe Sanoi- 
Jands Report." 

It is understood that the Steer- 
ing Group hopes to have a draft 
standard ready for publication 
in Nnvember. with the definite 
standard coming out in October. 
1977, f ' 


full benefit from Ihe- expected 
world-wide economic recovery. 

The main danger which the 
; Bank identifies is to industrial 

■ investment where the response 
• could be “ too. late and too 
[ small.” Past performance, it is. 
I generally accepted, has been in- 
■; adequate and investment will 

take some time even to regain 
j its previous peak. 

! “ Ideally, investment should 

provide an unusually large part 
of the impetus .to expansion in 
the next phase;' aod jf room is 

to be left for. this, the proba- 
bility of greater investment 
should be clear at not too late 
a stage.” 

But The Bank adds: “while 
more than a normal cyclical re- 
covery' is needed, a less- than 
normal recovery is quite pos- 
sible.” 

Tbe Impact of inflation on 
profitability in industry and the 
I possibility of renewed liquidity 
J problems in industry- if there 
I were a particularly rapid re- 
covery. are among the main 
problems. Because of these ad- 
verse factors, the Bank argues, 
it is important lo find ways of 
encouraging investment. 

Price controls are probably 
not an effective constraint on 

■ prices. But they could soon be- 
1 come a problem ■ affect- 

| mg investment Intentions as re- 


covery proceeds and the Bank 
has. had considerable evidence 
that companicj are .assuming 
that the present controls will 
continue in force for some years. 

“It is important.” the Bank 
says, “that firms should have 
assurance that price controls, 
while they continue, will not be 
such as to prevent a rebuilding 

of profits." Modifications ■to"’the 
Price Code should be made soon, 
before the problem becomes 
imminent, and “these should be 
specially directed towards mak- 
ing cost-cutting investment 
clearly profitable." 

The ■ Bank sees a good pros- 
pect that the Government will 
meet its aim of getting inflation 
dawn to around 10 per cent, by 
the end of the year. But It draws 
attention .to the importance of 
the next stage of the wage policy. 
Though the rate of inflation “has 
been mqre than halved,” it re- 
mains double the average rate 
of the U.K’s main competitors. 

Moreover, until inflation is 
kept to very small figures for a 
period, renewed acceleration 
remains a serious possibility. “ It 
would, therefore, not be too ambi 
tious. given the reasonable pros- 
pect of achieving the 10 per cent 
target, to seek to halve the rate 
of inflation once again 'in the 
next 32-month period.” 

• The public sector borrow- 


ing requirement fell by about 3 
per cenL between the second and 
third quarters of the financial 
'■year, once allowance is made for 
the usual seasonal pattern, after 
a fall of about 2.7 per cent be- 
tween the first and second quar- 
ters. the Central Statistical 
Office announced yesterday. 

This progressive .improvement 
suggests an tml-turn for the full 
year in the £I0.75-£llbn. range. 

The last Consolidated Fund 1 
figures, which showed that re- 
venue grew in step with outlays 
over the last four months, also 
suggested that the growth of 
public spending has now been 
brought under better control. 

The borrowing requirement 
figures are in sharp contrast to 
those for 1974-75, when tbe 
seasonally adjusted figures— 
these are cash figures which are 
not adjusted for inflation — grew 
by about 15 per cent, each 
quarter. 

Tbe most recent improvement 
was achieved despite some in- 
crease in borrowing by local 
authorities, which achieved an 
. abnormally tow deficit in the 
third quarter, and by public cor- 
porations.* 

In money terms, the third 
quarter PSBR was £3.4bn„ or 
13.8 per cent, higher than in the 
same quarter a year earlier — the 
lowest year-o a-year rise for a 
long time. 
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